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THE MONEY MARKET. 


On Monday, the last day of the half-year, the market was 
still busy borrowing at the Bank, so that the total debt 
there must have reached about the same large figure as 
From Tuesday onward it was being 
paid off, but the surplus of money was such that loans 
were to be had each afternoon at 1 percent. The discount 
rate, however, was firm throughout, owing tothe growing 
belie! that rates are too low, and that a rise in Bank rate 
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or deposit rates is due this month. The supply of com- 
mercial bills did not justify the rise, for it was less than 
before, but the genuine strength of the market’s view 
was shown by the fact that the rate did not weaken when 
‘* No change ’’ was announced on Thursday. 
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| 
| July 4, |sunea? June 20, June 13,, Previous Rate 
1924. | 1924. | 1924, | 1924, 


| and Date 

| | | _Cuanged. 

| & | % | 
Bank Rate ......sscccees| 4 |4 rf 4” ie (Jly. 5, ’23) 
Banks’ Deposit Rate ......| 2 2 2 (2 jL (diy. 5, ’23) 
Discount) Call.......+.+../2 | 2 (2 |2 jl (ly. 5, "23) 
Houses { Notice cesecessl Fi 2 CO 24 | 23 13 (diy. 5, ’25) 
Market rate 3months'’ bills)) 33 eee at, | 2a | ° 








Thursday’s Bank return showed increases of £4,400 
in the gold stock and of £1,291,300 in the note circula- 
tion, the Reserve being thus £)1,286,g00 lower. Govern- 
ment and market borrowings were reflected in increases 
of £.6,635,000 and £ 14,263,400 in Government and 
Other securities respectively, and deposits were nearly 
£20 millions higher, Public declining by nearly £8 mil- 
lions, while Other rose by £274 millions. Currency 
notes outstanding increased this week by £,1,799,700 to 
£292,115,500, which includes 41,384,300 for notes called 
in but not yet cancelled. The fiduciary issue is 
£241,281,600, or £6,909,300 below the maximum. 


THE STOCK MARKETS. 


Money market developments and fears of a rise in Bank 
rate caused uneasiness in the Stock Markets, and declines 
in the gilt-edged market were reflected in other depart- 
ments. The announcement of ‘‘ no change ”’ had little 
effect, the Stock Exchange persisting in the belief that it 
was merely a postponement, and that a rise in Bank rate is 
imminent. In the foreign ymarket there was some 
gambling in German Threes, foliowing the sharp rise in 
Berlin, and the speedy closing of the Hungarian Loan lists 
caused a rise in Austrian Sixes. Brazilian bonds have lost 
much of their recent rise. Home Railway stocks have 
been heavy, but the Underground issues have shown some 
resistance. One or two rubber shares have improved, and 
tea shares show signs of a return to favour, while oil 
shares are better all round. There are a few good features 
in the industrial market, but mines are on the whole 
reglected. 


THE COMMODITY MARKETS. 


Most of the commodity markets exhibit weak features. 
The slump in raw cotton rates towards the end of the 
week has had an unsettling effect upon trade. The fears 
expressed in some quarters that wool prices at the London 
auctions this week would show a serious decline have not 
been realised; the decline, as compared with prices ruling 
in May, is not surprising in view of the quiet state of 
trade in the manufacturing centres. The Cardiff coal 
market is depressed, and in the pig-iron market prices 
are weaker. The steel trade is in an unfavourable condi- 
tion. ‘Tin was in demand at first, but prices subsequently 
weakened. Copper followed on similar lines. Vegetable 
oil and oilseed quotations lack stability. Wheat is firm. 
The position in the hide market is at least steady. The 
general tone of the sugar market remains quiet. Compe- 
tition was active at the Indian tea auction. Rubber was 
firmer. Further details and prices will be found on later 
pages from our special trade correspondents. 


FOREIGN EXCHANGES. 


The foreign exchange market has again had a quiet 


week. The chief subject of interest has been the further 
rise in the Paris rate during the last few days. The 
rate of 81.80 which ruled last Friday was maintained 


more or less until Tuesday, when it fell to 84, owing, 
it was said, to large French purchases of dollars for the 
purpose of meeting the maturing Japanese loan to France 
of £.2,500,000. There was a slight recovery during the 
next day, but the publication of the Bank of France report 
on Thursday, showing an increase of 450 million { 

in the note circulation and 100 million francs in ad + ; 
to the State, brought about a further lack of confidence, 
se that yesterday morning the quotation was 85.40. It 
should, however, be noted in this connection that these 
half-yearly increases in the note issue and advances to 


(July 5, 1924. 


the State are considerably smaller than was the case 
last year. peepecis has followed the same course, rising 
from 93.85 on 27th to 95.25 on the rst and 96.85 yester- 
day morning. “Forward quotations are slightly nar- 
rower, at 27 centimes per month above spot in Paris and 
5 centimes in Brussels. The New York rate showed 
some improvement over the week-end, touching 4.334 
at one time on Tuesday. Since then, however, there has 
been a slight reaction, and the rate yesterday was 4.32/, 
as against 4.323 a week ago. Forward rates for one 
month are now 4 cent below, while for longer periods 
the rates are approximately at par. Italy has more or 
less followed the movement of the franc, and after a 
steady rise, with a slight reaction on Wednesday, 
now stands at 101i, as against 100} a_ week 
ago. Amsterdam has shown’ considerable minor 
fluctuations, and from 11.50 on 27th, was 
quoted yesterday at 11.49). Switzerland has also 
fluctuated considerably, but has moved against us on 
balance from 24.40 to 24.30. In Madrid the reports of 
fresh trouble in Morocco has had an adverse effect on the 
rate, which rose from 32.21 to 32.87 during the week. 
In Northern Europe, Stockholm has not varied greatly 
from 16.31, but Christiania has risen from 32 to 32.29. 
Copenhagen has suffered from unfavourable trade re- 
turns and rumours of fresh loans, and the rate has risen 
sharply, from 26.10 to 27.38. Helsingfors has recovered 
slightly, from 173 to 1723, while Warsaw and Riga are 
steady round 22 (50. In Central Europe Berlin contiriues 
at 181 billion and Vienna at 307,500. With regard to 
Budapest, the loan had been so long anticipated that 


its actual issue has had little effect on the rate, which 
remains at 350,000. Prague is slightly weaker at 147, 


and Bucharest 1,085. This latter movement is attributable 


to fears regarding the terms of the new mining law, but 
the latest advices are more reassuring on this point. 


The rupee is red wealgtr at 
is steady at 1s 11}d. There is little to report in the silver 
market, where pric es have not shown much variation. 
Such demand as there has been came from the Continent, 
but it was rather the absence of offerings which maintained 


IS 4 31-32d, but the yen 


prices. Hongkong, after touching 2s 4#d, is once more 
2s 48d, while Shanghai, after remaining steady at 


38 38d during the week, weakened to 3s 34d yesterday 
morning, and Singapore, after a similar movement, stood 
at 2s 3 31-32d. In South America, Rio has reacted from 
6 3-32d to 6d, on the publication of the report of the 
Financial Mission. Buenos Ayres has been steady round 
41d, and Monte Video round 43d. In Valparaiso, where 
there has been little dealing owing to holidays, the peso 
has depreciated from 41.30 to 42.50. 


NATIONAL ACCOUNTS. 


The following table shows the national income and 
expenditure during the nine days ended June 30th :— 
(000’s omitted.) 
EXPENDITURE. REcRIPTs, & 
Supply Services ..... cecceeecess 8,725] From Revenue ........ceeeeee0 11,787 
Interest, &c.,on Debt.......... 3,786 | Amount borrowed ........ seocce | =6 TNO 
Sinking Fund ................. . 1, 
Added to Exchequer Balances... 169 
ENE Siddcnsdentatpensesave 905 
15,530 15,530 


Revenue amounted to £11,787 
ended June 30th. Customs yielded £2,440,000 and Ex- 
cise £935,000. Estate, &c., duties brought in 
£ 2,300,000, Property and Income-tax yielded £ 2,433,000 
and Super-tax £930,000. The nine days’ operations in- 
creased the National Debt by £3,743,300, and caused 
the following changes :— 


7,000 during the nine days 


(000’s omitted.) 
£ £ 
Bank of England Advances... + 12,250 | National Savings Certificates ~— 100 
Public Dept. Advances ...... + “088 Treasury Bills ..........0005. — 13,609 
Treasury Bonds...... boebecus 
Sundries ..... pbs vectbaetees ; eal 








+ 17,452 — 13,709 
The floating debt was increased by {2,796,000 té 
£798, 301,500. 
FrnanciaL YEAR, 1924-1925 (April 1 to June 30). 


£ £ 
Total Expenditure .. 215,090,464 | Raised by Revenue .. 176,231,397 
| Decrease in Balances 3,441, 344 
Amount borrowed .. 35,417, 723 


Total ....ese.e4 215,090,464 | Total cecccccces 215,090,464 
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Estimates for Year 1924-25. 


£ ! £ 
Expenditure 786,848,000 | Ordinary Receipts .. 764,050,000 
Qravial Expenditure. . 3,178,000 | Special Receipts... 30,000,000 
Total sesseeees 790,026,000 Total ........ 794,050,000 
| _ 
| Burplus........ 4,024,000 





THE WEEK IN PARLIAMENT. 

Monpay, JUNE 30TH*—Lords : Debate on Liquor Control 
Bill. Commons: Finance Bill, Committee stage. Govern- 
ment defeat on the Entertainment Tax. 

Turespay, Juty 1st.—Lords: Church of Scotland Bill 
debated War Charges (Validity) No. 2 Bill rejected. Im- 
nerial Institute Bill amended. Commons: Second reading 
of Public Health (Scotland) Bill, and Old Age Pensions 
Bill. Third reading of County Courts Bill. Telephone 
money resolution passed. 

Wepnespay, JULY 2Nb.—Lords: Second reading of Re- 
organisation of Offices {Scotland) Bill. Debate on the 
Diocese of Winchester adjourned. Palestine Loan dis- 
Commons: Bill dealing with M.P.’s subscriptions 


Finance Bill Committee 


cussed. 
introduced and read a first time. 
stage, income-tax debated. 

Tuurspay, JULY 3kD.—Lords: Second reading of Sedi- 
tious and Blasphemous Teaching to Children Bill. Com- 
mons: Scottish Estimates. 

Fripay, JULy 4tH.—Commons: Third reading of Sum- 
maryf Jurisdiction (Separation and Maintenance) Bill. 





Company Meetings of the Week.—On later pages ot 
this issue will be found reports of the meetings of the 
following companies :—National Bank of New Zealand, 
British Empire Trust, Bank Holdings, Ohlsson’s Cape 
Rreweries, Bisichi Tin Company (Nigeria), and Lobitos 
Oilfields. The chairman at the meeting of the National 
Bank of New Zealand reported a prosperous vear in the 
Dominion. At the meeting of Bisichi Tin Company, the 
chairman, in reporting a large increase in working profits, 
gave good prospects for an interim dividend in the 
autumn. 





ECONOMIST INTELLIGENCE BRANCH. 


In order to meet a demand from many of our readers, we have 
made arrangements which will enable us to supply statistical or 
other information from our records, and to answer economic 
inquiries. A small charge will be made (with a minimum of half- 
a-guinea) to cover the cost of any special work involved. 





PROGRESS AT LAST. 


Onct again Europe approaches in the next few weeks a 
Crisis in her fate. But on this occasion the omens are 
more favourable than at any time since she was over- 
whelmed in, the Great Catastrophe. When the Dawes 
report was issued the world ventured timorously to hope 
gain; after the French elections expectations began to 
rise. Since M. Herriot came into power two things have 
happened which make us think that our optimism is well 
srounded, and that the malignant fate that has hitherto 
defeated all efforts to secure peace is at last to be over- 
— by a conscious and determined effort of the nations. 
The first step was the amnesty to those expelled from 
the occupied areas. This was an act of courage and great 
statesmanship which showed that M. Herriot meant busi- 
ness. Observers tell us that nothing is changed in the 
Ruhr, there are no jovbells, no one knows where to house 
the returning men whose homes have been occupied 
by others, and there is still a dull feeling of scepticism 
bred of shattered moral. 
Germany knows that 


«a 


But acts speak for themselves. 

ee a fresh chapter has opened; a new 
Spirit Is abroad, and a new method at work which calls 
for a fresh response on her part. The result is to be seen 
, the German reply to the Allies accepting a fresh 
armament inspection. The reply admits that certain 
breaches of the treaty exist in respect of personnel, but 
“aims—rightly, we believe—that no artillery has been 
made in Germany since the armistice. The note is full of 
«xcuses and verbose, and there are those who regard its 
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pacific phrases as hypocrisy. But we prefer the simpler, 
and we believe truer, explanation that it is the natural 
reply to the first generously worded communication Ger- 
many has received from the Allied Powers. 

But though “ well begun is half done,” we should be 
foolish to imagine that all is now plain sailing. On the 
contrary, there are many and scarcely perceived difficul- 
ties in Germany, in France, and in England. Let us begin 
with the problems of M. Herriot. Frankly the French 
Premier’s stock has already appreciably fallen since the 
morrow of his victory through mistakes due to over- 
confidence, a tendency to talk too freely, and inexperience 
of diplomacy. But France wishes him well. No one can 
visit France to-day without realising that on one point 
there is almost national unanimity, and that is the desire 
to reach an understanding with Great Britain. One of the 
underlying currents that caused the turnover of May was 
the feeling that whatever one might think of his policy, 
M. Poincaré could not talk with England. This is an 
attitude full of hope; but it is one which we need to meet 
with wisdom and understanding ; for it means that if M. 
Herriot fails there may be a most dangerous reaction in 
France. If two men so fitted by temperament and policy 
as our present Premiers cannot find a basis of common 
action, then the hope of co-operation is vain, and France 
must rely on her own right arm. But M. Herriot will be 
given his chance, and we believe that when he comes to 
London he will carry with him the sincere good wishes of 
many of his party opponents. 

There are, however, difficulties. 
For 


Some of these are 
technical. the Organising Committee 
charged with the task of preparing a Bill for the mortgage 
on German industry has had to be reconstructed, and M. 
Wallenberg, of Sweden, brought in as a mediator. No one 
with a knowledge of business can suppose that it is an 
easy matter in a short time to draft detailed plans for im- 
posing a first charge on the whole of the nation’s in- 
dustrial undertakings. But M. Wallenberg is well fitted 
by business training and by his knowledge of the Austrian 
and Hungarian League of Nations schemes to handle this 
problem, and we wish him a speedy success. While such 
problems as this may cause inevitable delay, the real diff- 
culty lies deeper. We are accustomed to think of the 
French as being an extremely logical people. But we 
doubt whether France has ever made up her mind whether 
her motive in going into the Ruhr was to secure Repara- 
tions or to obtain security. The fact, therefore, that there 
seems now to be a chance that the Reparations question 
may be put on a more certain basis has, as a consequence, 
had the effect of turning opinion towards the second 
problem. On this issue there is perhaps a_ differ- 
ence of view in Northern and Southern’ France. 
The latter never suffered the immediate horrors of 
war and occupation which befell the Northern Pro- 
vinces, and Frenchmen in the occupied areas do not 
forget that even in 1914 the support of Great Britain did 
not save them from a five years’ experience which they 
can never altogether obliterate from their memory. I) 
may be easy to argue, as many French military authorities 
do, that the Ruhr is not a source of strength, and very 
few Frenchmen, we think, now conceive this occupation 
as a permanent thing; but we cannot get over the fact 
that if this occupation ceases, and still more, when ‘ti 
Rhineland is evacuated, there will be an instinctive feel- 
ing that the danger of Germany being able to renew 
aggression has come nearer. There seems little doubt, 
however, that, generally speaking, French opinion has 
reached the point where it was prepared to accept the 
security offered by such a device as Lord Cecil’s Treaty 
of Mutual Assistance, which has during the last two years 
been elaborated by the League of Nations. Unfortunately, 
the events of the last two years have raised doubts in 
Liberal and Labour circles as to the wisdom of Great 
Britain committing itself even to the extent of only promis- 
ing military assistance if the Council of the League de- 
clares an act of aggression to have been committed. 
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Certainly the British Government, which holds the occupa- 
tion of the Ruhr to be illegal (but has wisely refrained from 
insisting upon this point of view under present circum- 
stances), could not offer this Treaty as a definite quid pro 
quo for the military evacuation of the Ruhr. 

M. Herriot has gone so far as to commit himself to the 
view that the economic evacuation of the Ruhr shall begin 
when the Dawes Report is put into operation, and further, 
we understand that his intention is steadily to proceed 
with a military withdrawal, though, for the sake of French 
amour propre, not under a signed and sealed time-table 
or by agreement. On the other hand, M. Herriot will un- 
doubtedly find this task difficult if not impossible, if in the 
meantime no progress is made on the question of security ; 
and we therefore think that if he is to put through his 
policy in France, Great Britain must make up her mind as 
soon as possible to make some advance in this matter. 
Last September Belgium rallied to the League on the 


Corfu dispute on the ground that she could not afford to 


see the League of Nations’ authority flouted since she 
had accepted Article 10 of the Covenant, in lieu of the 
neutrality guarantee, which brought Great Britain 
into the war on her behalf. We think that if France is 
to take a similar attitude of confidence in the League, she 
is entitled to ask us to define what we understand our 
obligations to be under Article 10, and to give an under- 
taking to discuss with her at a definite date what steps 
Great Britain is prepared to take to assist in enforcing 
the new era in Europe. 

Thus the French time-table, as we understand it, is 
that the resolutions for enforcing the Dawes Report 
should be taken at the July Conference; that steps should 
forthwith be taken to set up the new machinery and dis- 
mantle the old economic machinery in the Ruhr; that 
discussion should commence on the problem of security, 
and that meantime France should commence _ mili- 
tary evacuation. Will this programme satisfy Ger- 
many, whose national sentiment has naturally been 
engaged in three directions, viz., the return of 
the exiles, a_ restoration of the economic unity 
of Germany (including full civilian control of her 
railways), and the military evacuation of the Ruhr? The 
first of these is being carried out; the second will come 
as part of the Dawes Report ; but we can understand their 
point of view if the German Nationalist Party insist upon 
the military evacuation of the Ruhr as a condition of 
facing the necessary legislation to, enforce the Dawes 
Report. This is, perhaps, the chief obstacle which 
remains. We think it, however, unlikely that the 
Nationalists will jeopardise the new movement by demand- 
ing a preliminary recantation by France. Indeed, Ger- 
many has every reason to fall in with the Allied plans, 
for the present situation is an intolerable one. The 
M.I.C.U.M. Agreements are putting a very great strain 
on the Rhineland industry, and the whole nation is 
haunted with the fear that a new inflation may, if'a 
settlement is delayed, break out and renew the night- 
mare of 1923. Moreover, the British Prime Minister has 
committed this country to the view that we accept the 
Dawes Report without condition, and desire to see it 
carried into effect. 

We believe that the best way to overcome Germany’s 
hesitations would be for France and Great Britain to de- 
fine their attitude towards her by making it clear, either 
before or as soon after the Conference meets as possible, 
that they intend to use the machinery of the League of 
Nations in their relations with Germany in such matters 
as the supervision of armaments, the inspection of 
demilitarised zone, &c., and that they desire to admit her 
to the Councils of Europe by supporting an application 
for membership of the League, and by giving her a seat 
upon the ae as soon as the new military inspection 
gives her a clean bill on armaments and the Dawes con- 
ditions are brought into operation. The Allied Prime 
Ministers are to be present at Geneva in September, but 
if this programme is to be carried out it will probably 
require that the Assembly be prorogued, or possibly a 
special meeting called later in the year. But if success 
is to be obtained the sequence of events is all important. 

The British Government should make forthwith to the 
French public a declaration that we will not run away from 
our undertakings under Article 10, or strive to make them 
vain and meaningless, and, in the second place, France and 
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England should leave Germany in no doubt as to their 
intentions towards her. If these steps are taken, we have 
every hope for the success of the July Conference, and 
believe that we shall be able to show America that Europe 
is at last putting her house in order. 





THE HALF-YEAR’S NEW CAPITAL. 


CIRCUMSTANCES associated with the change of Govern. 
ment assisted in restricting the activity of London’s new 
capital market during the first quarter of 1924, for which 
the total of new issues did not exceed £36 millions. How- 
ever, the meceee quarter saw a substantial revival, and 
provided a total of nearly £470 millions. During this 
period there was a crescendo of activity, and the half- 
year closed with a heavy flood of new jlotations. Taking 
the half-year as a whole, the total is considerably lower 
than that for the first half of 1923, whether British 
Government borrowings be included in or excluded from 
the comparison. Our figures include British Government 
borrowings in the form of Treasury Bonds and National 
Savings Certificates, but exclude temporary borrowings 
in the form of Ways and Means Advances and Treasury 
Bills. In the following table we classify the quarterly 
totals since 1919 by groups :— 
(In Million £’s.) 
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1919—Ist quarter ......| 291°9) 2626) 30 | 4 10 ‘|| 252 
iol Canaan | SO citi .. | ; | 47 8 | 269 
a iat. cmhwnn 5178) 4734 ie -) 23 28 388 
4th ,, evesee) 1138) 83) 118 2-4 oi 73 146 =—-69°4 
1920—Ist quarter ...... 135'1| ; 55 | 47 V1, 22 | 65) 1076 
ek S .  uneese | 980, 97 25 | *20°6 “a 4 2 | 24 62°6 
ee 612! 49 oe *14°2 1 33 | 78 310 
4th 4, weneesl 732; 155) 40 | *70 - | 46 | 22) 399 
1921—Ist quarter ...... | 634) 170) 93 | *99 o | 29 | Bl BS 
cise (> aeawets | 63 Sl) 27 | 82 | .. | 8 | 54) OH 
3rd, cooose| S79 3S] 5S i 30 6 | ‘1 7 91 
oy * Sidabea 2024) 1436) 41:2 28 got op a ae 
1922—I1st quarter ...... 2) 211°9) 201 84 | 147 ‘1 | 91; 219 
n is eyenee 1626; 924 346 33 ~ ) O81 Te! Be 
es a sal | 619 425) .. a a nn 3) 175 
4th weeeee| 630) 2239) 183 12 03) «23 5; 178 
1923—Ilst quarter sesbes 86°2) 438) 181 o | 5) 32 52) 154 
ee ee 95:1; 200) 473 | . 14 37 11); 216 
eer 254 +49 11 35} 15 2; 142 
a | 67] OO ao3 | 2. | .. | TL | 2) 181 
1924—I1st quarter ...... SODrigi 191 | 338i. | 3} Us 
eS scan 696 108) 221 os i. | 34) .. | OF 


*In 15 months after April, 1920, £60,000,000, uae Housing bonds. 
The most striking point about this table is the increase 
in the amount made available for home industry. This 
deserves especial notice because it is in relation to its 
iendings abroad that the new capital market has recently 
been the subject of controversy. In actual fact, the 
amount loaned abroad 1n the past half-year has not been 
as large as in recent corresponding periods or as large as 
in 1913. This is brought out by the following analysis 
of new capital applications according to destination :— 
DESTINATION of New Capirat. 


First Half of Years. 


Se 
































1912. Ls 1913. scleeceeid 1921. | 1922. | 1923. | 1924. 
United Kingdom— 2 | Poet | 

Government...... nil | afi 20. oT, 000) 304, os, 900 63.727, 000 10 542,900 
MEE <ctlecdeanusss | 2, 159, 400, 20,324,400; 50,174, 000) 494,444 400) 28,627,600! 33,839,500 
| 24,159,400 20,324,400) 70,241 000) 348,703,300, 92,354, 1,600) 44,382,400 

British Possessions-- ——_— | ——— ' — _ } — mee aetna 
Government...... | 5,422,900) 14,324,300) 27,609, 600 41,582. 300) 39,937,900! 25,231,000 
OU a cbcuctuieca’ | 22 509, 300 28 _2B6TE,300 9 9,959,000) 7,917,000) 12,250,700 12,724,500 
27 1932, 200 43, “43,002,600 37,568,600) 49. 490,50 52, 188,60 i 37,955, 500 
Foreign countries— |eeceneneenene| oan cen eens | eseisenenanienne nance esteneneene 
Government...... | 4,834,500 22,629,500) 5,450. 000 13,066, 600) 25,561,900, 16,025,200 
SPEIER: cua cinvctvnces 53,417,500, 34,403,100) 15,314,900! 37,505,000) 11,1 __7,220,90 
58,252,000 57,032,600} 20,764. 900) 50, 50,571,600 36,758,400, 23, "23,246, 100 
Grand total ........) '110,343,600 1 120,359, 600 128,574,500/4 448,77 774,200|181, 200}181,301, 105,584, 000 


The position regarding London’s lendings abroad this 
year and in previous periods becomes clearer still if we set 
out the following details :-— 


First Har-YEAR. 
1913. 1922. 1923. 1924. 
Min. £ Min. £ Min. £& Min. £ 
Total of new issues .......... 1203 .. 4488 .. 1813 .. 1056 
Destined for domestic use...... 203 .. 3487 .. 924 .. 444 
0 » British possessions 430 .. 495 .. 522 .. 380 
‘. , foreign countries.. 570 .. 506 .. 367 .. 252 


The first half of 1923 included the Austrian loan, 
whereas the Hungarian loan just misses inclusion in the 
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f the first half of 1924. But this does not 
ffect the general conclusion that recent contro- 
versy may have given the public a rather exaggerated 
‘dea of the rate at which overseas countries are at present 
drawing upon London’s resources. — The half-vear’s bor- 
rowings are analysed in greater detail in the next table :— 


















Total, | First 


Description. Sli-neae | Quarter, 
xi 


ET 


£ | £ 
ritish Government loans .....++++e+- 63,727,000 Dr1,300 
Pricaial Government loans..........-- 39,937, 4, 
Foreign Government loans ..........-- 25,561, 14,240,000 
British Municipal and County loans .. nil 780,000 | 
Colonial Corporations ....s.+eeseeeess 3,257; 321,300 | 3; 
Foreign CorporationS......+esseereeses nil 2,412,500 
British railways .....s+seeeeeeeeeerees il 
Colonial railways .....-+++ersseereeeees 
been PALLWAYS «0. 0--- ee eeeeerees | = 
Australian mineS.......+++++ ecccecece 
South African MiN€S ...-.-.+-eeeeeeees 1,656,800) 150,000 
Other mines ...... seeeeeeeeeneeeseeees 778,000! 1,787,000 
Exploration, financial, and investment 
tFUSt . cc cc cece cece cere eteeereresecees 
Breweries and distilleries ......ee+e. 
Merchants, importers, &C. ......+00-++ 
Manuiacturing ........eereeceeeeevees 
Stores and trading ...... ebdasocconoecs 
Estateand land .......- ceevcece ocauee 
Rubber.....+« psn i chadedcercpeaceanenees 
OO was xo coocenas memetes ss ehempakees ein 
Iron, coal, steel, and engineering...... 
Electric lighting and power .......++. 
Tramways, omnibus, &C. ....-...2++- wns 

































































Motor traction and manufacturing .... 292, 571,700 
Gas and water ......cesseeeereeseeee “se 262,100 nil 
Hotels, theatres, and entertainments. . 74,000: 392,500 
Patents and pape articles ...... 17,600 nil 
Docks, harbours, and shipping ........ 550,000! 1,775,000 
Banks and insurance .......++ eecccses ° 220,100 nil 
Miscellaneous ....ccccscccvcscvccceces 4,828,500; 2,827,000 


181,301,600! 36,012,800 | 69,571,200}105,524,000 


The chief financial operation by the British Government 
during the half-year was the conversion offer to holders 
of £200,000,000 of 5 per cent. War Loan, which was 
made in April. According to a statement by the Chan- 
cellor of the Exchequer, about £149 millions of War 
Loan were converted, but this, being a purely conversion 
operation, does not fall within the scope of our statistics. 
The British Government’s. net borrowings, which our 
figures include, were as follows :—4 per cent. Treasury 
Bonds, £.13.1 millions (all allocated in the second quarter), 
less £2.6 millions, representing the excess of encashments 
over new sales of Savings Certificates. With the excep- 
tion of £3 millions raised by Southern Rhodesia, the 
whole of the total under the heading of Colonial Govern- 
ment Loans was taken by Australasia, of which the 
Commonwealth Government took 10,000,000, the 
New Zealand Government £43 millions, and_ the 
various Australian States over £7 millions between 
sthem. The yields offered on these loans ranged 
from £5 3s to £4 18s per cent. Of foreign Govern- 
ments, only Czecho-Slovakia figured in the second 
quarter, Japan and Siam having borrowed in February 
and March respectively. Newport, Edinburgh, and 
"Sheffield were the three British corporations in the market 
7 in the half-year, the yields running from £5 3s to £4 158 
per cent. Colonial municipalities were busy in the 
plast quarter, when five of them took £3} millions, while 
athe City of Amsterdam, with its £2} millions loan in 
March, was the only foreign municipality to borrow pub- 
licly in London in the past half-year. “British, Colonial 
and foreign railways show a blank list. Mining issues, 
if fairly numerous, were small in amount, while oil and 
tubber contributed little. A feature has been the large 
number of electric light and power issues, the June 
juarter having seen no fewer than eight separate opera- 
_— in this class. In the iron, coal and steel group the 
eo was the £2,000,000 debenture issue by 
bbe A in March, of which £1,500,000 was for the 

ption of existing 7 per cent. notes. Shipping is not 










































rosie issue, that of the Bank Line, under the Trade 
oe guarantee, in the whole of the half-year. The 
a borrowings in the manufacturing and trading 
wag, are more remarkable for the number of borrowers 
' - for the size of individual issues. There were, how- 
ver, ~_ operations of outstanding size in these groups, 
pean yy the issues of £4} millions in 8 per cent. pre- 
perence shares by Allied Newspapers, and of £5 millions 
Lae preference shares by Lever Brothers, the 
eo cing offered to shareholders only. Another inter- 
"nS issue of recent date was that of £2} millions in 
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represented at all in the June quarter, and only by a. 


BANK ESTABLISHED IN 1864 


SKANDINAVISKA 
KREDITAKTIEBOLAGET 


GOTHENBURG. STOCKHOLM. MALMO. 
Branches in all parts of Sweden. 


Paid-up Capital and Reserves - - Kr.182,000,000 


Telegraphic Address : “ Kreditbolaget.” 


THE BANK AFFORDS EVERY FACILITY FOR BANKING 
BUSINESS WITH SCANDINAVIA. 





















74 per cent. preference shares and £:150,000 in ordinary 
shares by the British Goodrich Rubber Co., this marking 
a notable extension of American manufacturing activity 
into Great Britain. Throughout the past quarter, and, 
one might almost say, almost throughout the half-vear, 
the public have continuously given evidence both of the 
possession of large resources available for investment and 
also of a willingness to respond with avidity to any offer 
that possessed reasonable merit or attraction. With the 
swelling of the volume of issues in the latter part of the 
half-year, ‘‘ stagging ’’ has again become prominent—a 
phase of the investment situation which is discussed by a 
Stock Exchange correspondent on a later page of this 
issue. 





COMMUNISM AND THE LABOUR PARTY. 
(BY OUR LABOUR CORRESPONDENT.) 


WHEN, last week, the Conservatives tried, and failed, to 
force an inquiry into the Tube strike on the Ministry of 
Labour, fireworks were expected. They did not come off. 
The official line was to pooh-pooh the suggestion that 
Communism or Communists had anything to do with the 
strike; it was urged, with truth, that actual conditions 
and wages are such that men might be supposed to be 
ready to strike against them, without the assumption of 
external or internal incitement. This is the case; but, in 
a way, it proves too much. Conditions generally are such 
that, if people believed that to down tools would mend 
them, tools would be downed. The vast majority do not 
believe that it would; they are thoroughly British in their 
patience and in their acceptance of the method of gradual 
change. 

Communist activity remains a fact, however ; not a very 
important fact, but one whose existence it is idle to deny. 
How much of it is there in Great Britain to-day? It 
is an extremely hard question to answer. The Com- 
munist Party has always been a reticent body ; reticent as 
to its membership, still more reticent as to its finances. 
In its heyday, about 1920, some thirty thousand adherents 
were officially claimed; now there cannot be more than 
a few thousands—certainly well under ten. This decline 
naturally encourages economy in statement. The Com- 
munist method has always been conspiratorial; designed 
to feed the starved sense of drama, and give to the 
chosen ones the sweet pride of not being as other men 
are. Latterly, moreover, the instructions of the Third 
International have been all for ‘‘ underground ’’ work. 
‘* Penetration ’’ and ‘“‘ infiltration ’’ are, obviously, more 
efficiently accomplished by men who are not marked as 
Communists, though, as a matter of fact, they function 
as such. In so far as Communist is read as ‘‘ member of 
the Communist Party of Great Britain,’’ there are, cer- 
tainly, very few of them in the Labour Party to-day, and 
not very many even in the metal and mining unions, where 
Communist feeling and thinking are most definitely 
present. 

Even when the hopes of the Third International ran 
highest, in the years between the Bolshevik coup in 
Russia and our General Election of 1922, their plans for 
Britain were directed rather to ‘‘ capturing ’’ existing 
bodies than to creating a definite party of their own. In 
1919 and 1920 they were engaged in trying to win over 
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the I.L.P.; by the time of the 1921 conference of the 
1.L.P. their failure there was patent. Communist 
activity against Mr MacDonald, at the time of the Wool- 
wich bye-election in that year, finished them off, so far 
as the 1.L.P. was concerned. The Communists in the 
party left it. Attempts since at securing affiliation to the 
Labour Party have likewise collapsed, year after year, 
though there have always been sentimentalists for unity, 
as well as Unions inside which Communist influence was 
strong, who have voted for it, in smaller and smaller 
minorities. Communist feeling waned as political labour 
became more active and effective. The ‘‘ revolt ’’ against 
Parliament, of which so much was heard between 1918 
and 1922, died when Labour in Opposition was vital and 
well led, as from 1922 to 1923. 


Although affiliation has been refused to the Communist 
Party as a party, individual Communists have not been 
barred from membership. They have even been endorsed 
as candidates. The most recent case of such endorse- 
ment—that of the Kelvingrove bye-election—has shown 
the danger of this; but to see how the Labour Party can 
protect itself effectively is not easy. It could, of course, 
refuse endorsement to Communist candidates, and, from 
the point of view of its appeal to the general public, it 
would probably be well advised to do so. But the pro- 
tection thus secured would be more apparent than real. 
Every official candidate of the party, as it is, has to accept 
a definite, written constitution; if he does so, how can 
either the local body or the central organisation go behind 
his acceptance and impugn his bona-fides? Until proved 
guilty, he has to be assumed to be honest. A formal 
decision not to accept members of the Communist Party 
would hardly help, for, as has been said, there are many 
individuals, some well known, some obscure, who func- 
tion as Communists but are not members of the Com- 
munist Party, and the whole present tactic of the Third 
International is directed to increasing their activity and 
numbers, notably inside the Unions, which affiliate to the 
Labour Party as societies. 


Two things have, hitherto, always prevented Communism 
from achieving any general hold on the British Labour 
Movement. One is the tradition and character of the 
movement itself, to which Communist theory, with its in- 
sistence on violence, is alien. The physical force argu- 
ment has never appealed, from Chartist times down. 
Then, as now, it has been opposed, precisely in those 
quarters where the working-class itself is most intelligent 
and alert. The I.L.P., nine-tenths of which is pacifist, 
dominates in Scotland, the North, and the industrial areas 
generally ; its hold on London has been growing with 
striking rapidity in the last three or four years. The other 
reason is the objection of the average British Socialist 
to having his politics dictated to him from outside. 
To-day, Communists, however widely and loosely that 
term be interpreted, represent a very small fraction of the 
Labour movement. It is a_ very noisy fraction; the 
existence of a Labour Government, and its failure to pro- 
duce the millennium in five or six months has, inevitably, 
as anyone could have foreseen, accumulated a certain body 
of fresh adherents to the “ short cut ’’ theory, which the 
Communists know how to exploit. But the fraction 
seems larger and more effective than it really is, mainly 
because of the considerable resources, of a financial kind, 
over which it has control. Where do those resources 
come from? Not from the party membership. However 
high the rate of contribution, subscriptions could hardly 
cover the fringe of an expenditure which includes several 
papers (‘‘ The Worker,’’ ‘‘ The Workers’ Weekly,’’ 
‘* The Labour Monthly,’’ and so on), none of which show 
any considerable array of advertisements, as well as 
numerous other propaganda ‘‘ lines,’’ none of them run 
on a voluntary basis. Since the Party publishes 
no balance-sheet, no answer can be given to this query. 
Such strength as Communism has is in money rather than 
in numbers. The guarded answer given by the Home 
Secretary the other day at least indicates, what was 
already pretty well known, that the sinews of war come, 
not from inside the country, but from outside it. They 
do not come, as is the case with the Labour Party, from 
the workers themselves. : 

The problem is, in the main, one for the Trade Unions. 
It is inside the industrial rather than inside the political 
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organisation of Labour that Communist influences are now 
active, and they are concentrated, in the main, in certain 
localities. There, as on the political side, the remedy for 
a — which trades on despair is in constructive 
work. 








OUR INDEX NUMBER. 


PRACTICALLY no change in June is recorded in our Index 
Number of commodity wholesale prices, the actual altera- 
tion being an increase of 4 points, raising the total from | 
4527 to 4531. The latter compares with 4580 at the end 
of December, so that during the half-year there has been 
a net decline of 49 points. Fluctuations during the six 7 
months have not been wide, the highest point being 4668 
at the end of February and the lowest 4527 at the end of | 
May. Last month’s changes were all of small dimen 
sions, the largest movement in any group being an in- | 
crease of 11 points in the minerals section, as may be | 
seen from the following table :— 





























} 


jeg. Bs! 
RES Be % 
3 4 Sara 
ee ; |g3s 
Date, ses 3/4 82°) . 
Sa 88a 3 s (8a3| 3 
& Bp S = ae | % | 
Basis (avg. 1901-5) ..) 500 300 , 500, 400, 500, 2200 1000 | 


End July, 1914 .... 





* G aise 446 | 731 | 7114] 8484) 3634 165: 
» Dec., 1917 ...., 12863] 686 | 16844) 8394) 13484! 5845 2632 | 
» Novy., 1918 ....| 1289 | 7824 | 1848 | 908 | 18894/ 6212 2826 
» Mar., 1920 ....| 1508 | 914 | 20744| 1246 | 17094| 8352 
» Dec. ,, ..+-| 1344 | 805 | 1284 | 1216 | 1275 | 5924 
» Dec., 1921 ....| 9214] 636 | 1106 | 762 9313 4357 
» Dec., 1922 ....| 861 | 706 | 11843 705 | 8073! 4264 | 
» Mar., 1923 ....| 824] 752 | 1178%| 840 7974 4392 
» June ,, ....| 8154) 7734 | 11774] 7734) 761 | 4301. 
» July ,, se..| 8194) 756 | 11154! 7444) 7464) 4182 | 
» Sept. ,, eee 823 | 782 | 12144; 7323) 745 | 4297 
oo a a 853 | 8154 | 13824) 774 755 | 4580 
| 


579 | 352 6164, mis 553 | 2565 1166 








» Jan., 1924 ....| 9093] 8454 | 1349) 789 769 | 4662 
» Feb. ,, «...| 899/859 | 1308 819| 783 | 4668 


» Mar. ,, «ss-| 8973] 8434 | 13134! 805 | 7803/ 4640 | 
904°| 80254 





eS gh hla s | 1364, 788 | 7783) 4637 
» May 4, eee-| 912] 7304 | 13573) 753} 774 | 4527 2058 | 
me 7364 |1347| 764 | 7693) 4531 205-9” 





In primary foodstuffs there was an appreciable increase [ 
in wheat and flour, but this was partially offset by de- 
clines in barley and potatoes. Tea accounts for the bulk | 
of the increase in other foodstuffs, a slight increase in | 
butter being neutralised by a further drop in sugar. In | 
the textile group American cotton is lower, but there was © 
an advance in Egyptian cotton. Both cotton yarn and | 
cloth are lower. There was a further decline in silk, but 3 
hemp and jute were higher. Changes in the minerals 7 
section were practically confined to the non-ferrous 7 
metals, both lead and tin being slightly higher than a — 
month ago. The only change of importance in the mis- 
cellaneous group was a decline in indigo. 

Changes in individual commodities over the six months 
show substantial variation. In the table below we show 
the changes in each commodity’s index number, in com-~ 
parison with that for the end of December last, the figure 7 
50 representing in each case the average price during the 
basic period 1901-5 :— 
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English e} + \Cotton, E ... 

Flour ........; 80 2 8 Yarn ........ 155 
Barley ......., 83 |+ 24Cloth ........ 1444 |— peeseraeie 
Oats..... esses) 80 I 7 |Wool, Eng. ..| 159 |+ 13 Baltic timber 1034 . 
Potatoes ...../ 131 (+ 53 Aust. ..| 1454 |+ 16 |Amer. timber) 89 | . 
Bios. oweoeenee} UTR [> RIBIK «0000400. 91 |— 544|Leather......) 60) |+ 1} 
Beef eevee! + 3 \Flax ........ 180 |+ 55 |Petroleum....| 
Mutton ...... | 89 |= 6 Hemp........ 57 |+ 7 (Oils.......... | 95 
Pork eeseteees 69 i 31 Jute eeeeeeer + 14 Oilseed severe! 

— Tallow ...... 7 
Cereals& meat 914 (+ 61 Textiles......| 1,347 |— =. sebiewe's 

i———| — r Di ceaden 
Tea ..........| 156 + 14}Pig-iron ..... 954 |— 12 [Rubber ...... 1 
Coffee ........| 1164 |+ 244 Steel rails....) 75 | .«. pb 
Sugar, cane ..| 130) |—102 Miron bars ....| 96 | .. | Miscellaneous, 7694 + 1 | 
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it will be seen that one or two individual commodities are 
responsible for the half-year’s decline. The drop in sugar 
prices, which coincided with the halving of the duty, has 
produced a net decline of 79 points in other foodstuffs. 
Pork and butter are also lower on balance, but all other 
food items are higher. In the textile group, American 
cotton and silk are substantially lower, and these declines 
offset a general advance in other directions. — In the 
minerals group changes are very slight, the chief being 
the reduction of 12 points in pig-iron. The minor metals 
are practically unchanged, after considerable fluctuations 
during the period. The rise in petroleum which occurred 
in March is the only change of importance in the miscel- 
laneous group. 

The relative positions of the five sections are shown in 
the table below, in which the indices for the end of luly, 
1914, are taken as 100 :— 

EEE eee 
| | ertenrttton | Miscel. | 
& Meat. Food. | Textiles.|Minerals laneous. | 


100 ~ 100 | 100° 


| 
| 
| 


End of— Total. 


July, 1914 .... 
Dec., 1918 .... 
Dec., 1919 «os. 
Mar., 1920 .... 
Dec. ” 
Dec., 1921 
June, 1922 


” ever 


1 


247 
269 
261 
164 
149 
150 
152 
167 
167 
170 
176 
| 173 
| | 170 
| 162 
| 210 | 219 164 
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ee 
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Dw 


June, 1983 .... 
Dec. és 
Jan., 1924 


50 60 60 60 <3 
Ordroy 
WOOO 


a | 176-5 
| 176-6 


The increase in the total over the pre-war level of 76.6 
per cent. compares with 67.7 per cent. at the end of June 
last year, and 63.1 per cent. at the end of July last. Tex- 
tiles and primary foods are considerably higher than they 
were at this time last year, but other food and minerals 
are lower, and the miscellaneous section is practically un- 
changed. 
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THE AMERICAN OIL SCANDALS. 
(BY A CORRESPONDENT. ) 


A RECKONING up in the American oil world is taking place 
concurrently with, but independently of, that in the 
political world. In the suits brought by the Government 
against Mr Albert Fall, ex-Secretary of the Interior, and 
the two oil magnates, Messrs Doheny and Sinclair, four 
criminal indictments have been returned by the grand jury. 
The first charges the Dohenys (father and son) with con- 
spiracy to defraud the Government in the leasing of the 
Californian naval oil reserve, the second Messrs Fall and 
Sinclair with conspiracy to defraud in the leasing of the 
Teapot Dome (Wyoming) reserve, the third Mr Fall with 
accepting a bribe of $100,000 for using his influence in 


| the Californian leases on behalf of Mr Doheny, the fourth 


the two Dohenys with inducing Mr Fall to take unlawful 
action by the felonious payment of $100,000. This is the 
direct outcome of the Senate Committee’s investigation. 
Meanwhile, Mr Senator Walsh, of Montana, Democrat, 
who acted as chairman, has presented the committee’s 
report. He is to be commended on making a report which 
does not anticipate the result of the criminal actions im- 
pending in the courts, yet is judicial in tone and gives a 
well-balanced recital of the facts. It has been called 
tame ’’ by those who had been attacked; but that is 
prejudiced comment. It has been called ‘ political,’’ be- 
“ause it does not mention Mr McAdoo and rather impli- 
cates the late President Harding. But Mr McAdoo had 
notang to do with the leases under investigation, and 
‘e committee merely stated that the executive order by 
eo President Harding transferred the oil reserves from 
xa Navy to the Interior Department, then under Mr 
Albert Fall, was illegal. It does not seem to be a report 
out of which much political capital could be made. 
sit oc committee declared that the manner in which the 
ases were negotiated secretly by ex-Secretary Fall 


with Messrs Doheny and Sinclair was in flagrant ‘dis- 
regard of the statutes, and laid it down in their recom- 
mendations that no oil or gas leases of Government re- 
serves should be entered into without competitive bidding, 
and that no such lease should be considered except to pro- 
tect the oil reserves from drainage. Mr Fall’s acceptance 
of $100,000 from Mr Doheny was described as ‘“* in the 
last degree reprehensible.”’ ‘* The essentially corrupt 
character of a loan made under such circumstances re- 
quired no comment.’’ It continued: ‘ It would be im- 
possible for an officer to accept a loan of such an amount, 
or perhaps of any amount under the circumstances, with- 
out a sense of obligation to the lender, which, unless his 
character was cast in heroic mould, would be revealed in 
subsequent official transactions with him. Its sinister 
import is appreciated when it is borne in mind that, with- 
out competitive bidding, Mr Doheny got from Mr Fall, in 
the month of April following, the contract for the con- 
struction of the tanks at Pearl Harbour, and with it a 
preference right to a lease of a large share of naval oil 
reserve No. 1, to be followed, without competitive bidding, 
by a lease of the entire reserve comprising over 30,000 
acres, estimated to contain 250,000,000 barrels of oil, out 
of which, Mr Doheny told the committee, he would be in 
bad luck if he did not make $100,000,000 profit."’ 
Equally scathing were the committee’s comments on Mr 
Sinclair. ‘* Not oniy was the Teapot Dome lease awarded 
to Mr Sinclair without competition, but he paid a fabulous 
sum to procure the elimination of a potential rival. One 
seeking only a fair contract from the Government does 
not buy off his competitors; neither does he, when he 
secures it ordinarily, submit to blackmail in connection 
with it; nor does he, while negotiations are pending, 
accommodate the awarding officers with loans.’’ The 
shipment of a consignment of blooded cattle by Mr 
Sinclair to Mr Fall’s ranch in New Mexico, and Mr 
Sinclair’s subsequent employment of Mr. Fall on his 
retirement from the Cabinet, are cited without comment. 

There is a white side to this very black report. The 
committee found ‘‘ no facts of sufficient importance to 
report ’’ in support of the accusation that public officers 
had speculated in Sinclair and Doheny oil stocks, and that 
‘* the evidence failed to establish the existence ’’ of any 
conspiracy between oil operators and others at the Re- 
publican National Convention in 1920 for the exploitation 
of public resources. Most important of all, the committee 
exonerated Mr Edwin Denby, former Secretary of the 
Navy, and Mr Theodore Roosevelt, Assistant Secretary, 
‘* from any part whatever ”’ in the negotiations leading up 
to the leases. The committee were only astonished that 
they should have been so thoroughly ignorant of what was 
going on in their Department. It would thus appear that 
Mr Denby and Mr Theodore Roosevelt, in being driven 
from office, were martyred to popular clamour. The real 
importance of these oil leases was the point of principle 
‘‘whether it is better for the Government to have 
22,000,000 barrels of oil in the ground, or 1,666,666 
barrels in tanks at the seaboard.’’ According to the 
committee, this question should have been left to Con- 
gress to decide. To abolish oil reserves altogether would 
seem to be a step towards peace, domestic and inter- 
national. 

ee 


THE POSITION IN HONGKONG. 

(BY A CORRESPONDENT.) 
Honckone, May 9g. 
Tue total trade of Hongkong for 1923 amounted to £123 
millions, an increase in sterling values of one million, but, 
owing to a fall in the rate of the dollar, marking an actual 
increase of some 5 or 6 per cent. over 1922. Hongkong 
exchanges goods with countries far and near, but there is 
a big entrepét trade, for Hongkong is the clearing house 
of South China. Its position in this respect is due to 
proximity to Canton, a wonderful natural harbour, effici- 
ent shipping facilities, and, above all, to a benevolent and 
uncorrupt Government. 

Local industries are by no means negligible, and com- 
prise shipbuilding, sugar refining, cement and _rope- 
making, all of which have been steadily brought to their 
present flourishing condition by careful European man- 
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agement. Of recent years Chinese enterprise has led to 
the starting of biscuit, confectionery, tobacco, and knit- 
ting factories, which have already achieved a.high stan- 
dard of output. These concerns supply native consumers 
at a low cost with requirements hitherto imported from 
European and American sources. 

Total exports for 1923 were £61,000,000, of which 
slightly under £25 millions went to the neighbouring pro- 
vinces of Kwangtung, Kwangsi, and Fukien. It is re- 
markable, in view of the chaos which has prevailed 
throughout these provinces during the past few years, 
that business to such an extent has been possible at all. 
Demand has undoubtedly been restricted, but foreign 
goods are required to supplement home supplies, which 
cannot support the population of the Southern Provinces, 
estimated to be approximately 60 millions. Therefore 
goods are transported to the distributing centres of the 
interior in spite of the considerable risk, at enhanced cost 
to the consumer, and exchanged for local produce, which 
eventually finds its way to the market here. 

At the general meeting of the Chamber of Commerce, 
held at the end of March, the greater portion of the 
chairman’s very able review of the past year was devoted 
to matters which would appear to be more political than 
commercial. Piracy prevention, the transfer of military 
lands to the Civil Government, typhoon signals, wireless 
communication with gunboats, telephone service, &c., 
were all dealt with, but the first-mentioned subject is of 
the gravest concern to all engaged in the commerce of 
this part of the world. 

Piracy in South China waters is a menace from which 
Hongkong has never been free, but of recent months it 
has developed to an alarming extent, and, with little or 
no assistance obtainable from the rulers of Canton, its 
prevention is a problem which has so far baffled the 
authorities here. In most cases the pirates embark at this 
port as passengers, and, despite a thorough search at the 
wharves, arms are smuggled on board, to be produced 
when the signal for the attack is given, usually after 
getting clear of Hongkong waters. 

Government regulations for dealing with piracies have 
been amended from time to time, and in themselves are 
quite stringent. Ships’ officers are obliged to carry re- 
volvers, Indian guards with loaded rifles patrol the decks, 
the interior of the ship is divided into sections by iron 
grills, the bridge is protected by barbed wire and various 
other precautions are taken. Yet the outrages continue, 
and one loop-hole after another is disclosed in defensive 
arrangements leading to further regulations. River 
steamers now sail in convoys with an armed launch in 
attendance, but this protection can only be afforded as 
far as the Canton River. There the convoy has to split up, 
as some steamers go on to Canton while others are bound 
for West River ports. Constant patrolling by British 
gunboats would mitigate the evil, but there are only a 
few vessels available, and natural!y the Home Govern- 
ment cannot be expected to rush out reinforcements. The 
easiest remedy would be to wipe out the pirates’ head- 
quarters, but the Canton Government will not take action, 
and in most cases are powerless to do so. The British 
naval authorities would no doubt be prepared to exter- 
minate these pests in a very thorough manner, but any 
such action would create international difficulties, which 
the Home Government are quite accountably anxious to 
avoid. All that can be done at present, therefore, is to 
see that regulations are strictly complied with, and to 
carry out a thorough search for arms before departure of 
the steamer. The latter precaution can only be relied upon 
at this end, and for the return journey there is no security 
against embarkation of armed pirates. 

Piracy is by no means the only obstruction to the normal 
flow of trade in these parts. Even when a steamer has 
run the gauntlet of the high seas successfully, there is 
danger lurking along the banks of the inland waterway. 
Most of the country bordering the big rivers is overrun 
with bandits and lawless soldiers, who perform musketry 
practice at the expense of passing steamers, and every 
magistrate who is powerful enough levies a ‘‘ squeeze”’ 
(whi. he terms “ protection tax”’) on goods passing 
through his territory. Needless to say, this tax gives no 
security at all. The various militarist leaders fighting for 
supremacy in the South keep in close touch with the rivers, 
and communication by steamer is held up from time to 
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time by sporadic fighting. These:so-cailed leaders move 
about the country with their hired armies, leaving a trail 
of devastation behind them, burnt villages, destroyed 
crops, and commandeered supplies being the usual conse- 
quence. 

This is the situation in most of the country districts at 
the present time, and if the towns and cities are spared a 
good deal of this misery, the inhabitants have to contend 
with troubles of their own in the shape of extortionate 
taxation and interference with business through labourers 
being impressed to serve in the armies. 

This tale of woe will indicate some of the difficulties 
which hamper commerce here. As has been said time and 
time again, the remedy lies in the hands of the Chinese 
themselves, and foreign intervention can do little to assist. 
This state of anarchy is, of course, detrimental to the 
trade of Hongkong, and the outlook is as black as it has 
ever been. Formerly an outbreak of hostilities was 
viewed with equanimity, as it was usually localised. Even 
more general warfare was not regarded very gravely be- 
cause of the wonderful recuperative powers of the 
Chinese. This faith is now being seriously undermined 
as matters go from bad to worse, and the situation here is 
viewed with considerable anxiety. What the future has 
in store no one can tell, but caution is the watchword of 
the day, and there is little likelihood of any expansion in 
trade for some time to come. 





SUDAN DEVELOPMENT.—II. 
(BY A CORRESPONDENT. ) 


WirtH settled government and the resulting steady de- 
velopment of resources and trade, it is but natural that 
the external trade of the Sudan should exhibit a remark- 
able extension. Much of this is undoubtedly due to im- 
ports on Government account for the railways, official 
building, irrigation construction, and other public works, 
but the increase does not all arise from these causes. Nor 
will the general rise of prices account for the increased 
importance of the external trade. The following table 
exhibits the figures in some detail :— 
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ExTEeRNAL Trapp of the Supan 
(In Thousands of Egyptian Pounds’. 














; 18 6. 
Specie | 8.9 
Year. | Imports. (Including | 4° c 
Banknotes). lg e 
Pub. | Gov. Imports.|Exports. a 
1907..| 916 688 102 -» | 1,20858 
1910,./ 1,213) 718 126 0 | 10253 
1914..; 1400 491 38 155 666 
1918..; 3,036 988 618 160 | 213) 
1920..| 3,988 3,019 393 113 | «(2,41 
1921..; 3,120 2, 75 135 | (3,437 
| 2,556, 1,697, 24 132 1,846 
1923..1 .. | .. p os 19113 





In the 14 years since 1910 there has been an excess of 
imports amounting in all to £E.16,313,000. This repre 
sents the import of foreign capital, payments on account” 
of Egyptian-paid officials, the British garrison, tourists, 7 
and sportsmen, shipping, &c., less the sums spent outside 7% 
the country by Sudan officials and other residents o0 — 
leave. These sums can only be conjectured, but it seems 7 
not improbable that the import of foreign capital in this | 
interval approaches 14 millions of Egyptian pounds, o a 
which this country has contributed some 10 millions an¢: 

Egypt the balance. Of the latter sum, the Sudan loans” 
have produced some 8} millions (allowing for money re 
tained here to provide for the dividends), the Sudan Planta-_ 
tions Company about one million, the Kassala Railway” 
Company £E.300,000, and the balance of half a million 
represents the contributions of gold-mining and prospect 
ing companies, transport, navigation, and other compani 
and private merchants. It must not be forgotten, however, 
that the contribution of Egypt during the preceding 14 — 
years reached the sum of £E.7,140,000 for extraordinary . 
expenses. These are mostly sunk in railway expenditure 
which in the 18 years to 1914 amounted to £E.6,800,000 ” 
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The relative importance of trade directions is indicated 
in the following table :— 


Direction of TrapE of the Supan, in Percentages. 
xp. . Imp. Exp. 
Egypt ee ee 65 a6 ee 33 ee 24 
United Kingdom... -- 10 a i 
British Empire.... - 2 6s ee cu 
Abyssinia ..esess oo | 3 oa ae 
United States eeee oe ee ee . ee ll 
France sevceccoe ee ee . oe — 9 


The economic future of the Sudan depends mainly on the 
development of cotton growing, for which the soil and 
climate are exceptionally favourable, provided water can 
be found. True, at present gum (of the production of 
which the Sudan has a practical monopoly) accounts for 24 
per cent. of the exports, and cotton for only 18 per cent., 
but the possibility of development of the gum trade is very 
limited, whereas there is every reason to expect that the 
production of cotton will be doubled and even trebled in 
the near future. Cotton is grown on rain land, on land 
naturally irrigated by the Nile flood and on land irrigated 
by artificial works. The former is insignificant, though 
the Government is making efforts to increase its cultiva- 
tion; the chief difficulty lies in the fact that the region 
where this is possible is inhabited by the negroid tribes, 
who are not sufficiently advanced to appreciate the possi- 
bilities of this crop. The area planted in cotton under 
flood conditions is very variable, and the yield precarious. 
It has shown a tendency to decrease of late years, owing 
probably to the poorness of the floods. On the other hand, 
there has been a steady increase in the area of land under 
artificial irrigation, from 8,366 Egyptian acres in 1917 to 
24,058 in 1922. This bears witness to the energy of the 
authorities in extending their experimental cultivation, 
which, however, is always on a practical scale, in al’ 
likely directions. The crop is generally sakellarides or 
long-staple American, the quality satisfactory, and the 
vield (400 Ibs per acre) higher on the average than is 
secured at present in Egypt (350 to 370 Ibs per acre). If, 
as is confidently expected, the Gezira and Kassala schemes 
result in the ultimate addition of 200,000 acres to the area 
under cotton, production should be increased thereby by 
some 800,000 kantars of ginned cotton, worth about 2$ 
millions of pounds, with seed worth half-a-million more. 
This addition to the exports would restore the trade 
balance, and the shares received by the Government and 
foreign capital interested would provide the wherewithal 
to meet the dividends. 

_ Besides cotton the chief articles of export are livestock 
(in 1922), 7E.165,000; millet, £E.240,000; sesame 
£,E.183,000; gum arabic, £E.530,c00. These values are 
not widely different from those for the period 1913-1921, 
except in the case of livestock, where a very large export 
trade arose during the war years to meet the require- 
ments of the British Army in Egypt and Palestine. 

The chief articles of import consist of wheaten flour, 
Z4E.105,000; sugar, £E.450,000; coffee, £E.246,000, 
almost entirely from Abyssinia ; timber, £E.117,000; coal 
and patent fuel, £E.259,000 ; cotton fabrics, £E.788,000, 
chiefly from this country and India; and metals and metal 
manufactures, £E.607,000. The last item is swollen 
temporarily from the import of material for the extensive 
irrigation and other constructional works. 

In studying the detailed figures given in the annual 
reports of the Director of the Central Economic Board, 
one cannot but be favourably impressed with the 
numerical records of steady advance in prosperity there 
set forth. Can it be claimed by opponents of the joint rule 
in the Sudan, as it was objected of British rule in Egypt, 
that this increase of material good has been accompanied 
eee of me advancement ? _The answer lies in 
throne’ Gn oor ° the Governor-General, transmitted 
ae . si ajesty’s High Commissioner in Egypt. We 
aduahia young natives being trained and employed in 

ministration, of a healthy decrease ‘n slave-trading, of 
ae where crime is practically unknown, of cen- 
rion oe education on practical and enlightened 
Moslem ‘eocnt ce subjects as medicine, engineering, 
a0 heater c ity, female education, midwifery. . There is 
to the Ga nee research laboratory than that attached 
health 30r on College, and the resulting effects on public 

are evidenced in the control of such dangerous 


| tropical diseases as sleeping sickness, small-pox, anky- 


lostomosis and leprosy. 

But, above all, the native now enjoys security and 
justice. - In twenty-five years what was a biack blot on 
the map of Africa has been converted into a quiet, con- 
tented, prosperous and steadily advancing community. 
The foundations of the advance were laid by Lore 
Kitchener, the labour of building fell on the capable and 
sympathetic shoulders of Sir Reginald Wingate, and the 
work has been continued by his successor, Sir Lee Stack. 
Foundation and superstructure have been well and truly 
built, and when the future historian comes to appraise 
the achievement of the British Empire at the end of the 
nineteenth and beginning of the twentieth centuries, a 
high place, if not the highest, will be assigned to its work 
in the Anglo-Egyptian Sudan. It is satisfactory to learn 
from Lord Parmoor’s recent speech in the House of Lords 
that this werk is not to be interrupted. 


Notes of the Week. 


The Quarter’s Revenue.—The Revenue Return for the 
first quarter of the current financial year, which is printed 
in detail on another page, shows that revenue for the 
period amounted to £176,231,400, which compares with 
{,187,001,700 in the corresponding quarter of 1923-24, a 
decrease of £10,770,300. This decline is largely 
accounted for by Customs and Excise, which are down 
by £7,429,000 and £,6,198,000 respectively. Other de- 
creases include £860,000 under stamps, £690,000 under 
corporation profits tax, £.1,320,c00 under miscellaneous 
ordinary receipts, and £2,675,600 under special receipts. 
The principal increases are £.3,110,000 in estate duties, 
£1,492,000 in income-tax, 42,970,000 in super-tax, and 
£;850,000 in the postal, telegraph and telephone services. 
Expenditure at £,215,090,500 compares with 
£:214,414,000 twelve months ago, the deficit at the end of 
the first quarter thus being nearly £39 millions, as against 
£274 millions at this time last year. Changes on the 
expenditure side include a saving of nearly 4,2 millions 
on Consolidated Fund Services, and increases of £2 mil- 
lions in the Civil Services and of half a million in the 
Revenue Departments and Post Office. It is, of course, 
impossible to make any deductions from a comparison of 
these figures with the estimates, but it may be mentioned 
that revenue is over £22 millions below its quota, while 
expenditure is £18} millions above. Expenditure, how- 
ever, includes a half-year’s instalment of the American 
debt service, while revenue collections are, of course, 
always smaller in the first quarter. The decline of over 
£7 millions in Customs receipts is, no doubt, in part 
attributable to the halving of the sugar, tea, &c., duties, 
but the decline of £134 millions in Customs and Excise 
together is considerably heavier than might have been ex- 
pected. The floating debt at the end of the quarter 
stands at £798 millions, as against £/819 millions at this 
time last vear. Treasury Bills are £24 millions lower at 
£580 millions, advances from Public Departments £6 
millions lower at £205 millions, but advances by the 
Bank of England stand at £13 millions, against £4 mil- 
lions a year ago. 


The Report of the Brazil Mission—Two articles on 
Brazil by ‘‘A Brazilian Bondholder,’’ which recently 
appeared in the Economist, covered much of the ground 
which is traversed by the Report of the English financial 
Mission to Brazil, which was made public on Monday; 
and we can find no contradiction between the genera! 


conclusions of the two. We do not propose, therefore, to 
examine in any great detail the text of this Report. It 
is a practical and well-balanced review of Brazilian 
finances and potentialities, presented in a style, the 
lucidity of which reminds us that one of the signatories 
is Mr Hartley Withers. In brief, the story of Brazil’s 
trouble is the story of constantly recurring deficits ; these 
deficits are attributed partly to the lack of a proper 
Budget system, and the Mission recommend the estab- 
lishment of such a system very much on the British 
pattern. To reduce expenditure a ‘‘ Geddes ’’ Committee 
is recommended, while strong exception is taken to the 
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exemption of agriculture from the income-tax. Having 
dealt with the Budget problem the Report turns to the 
question of the unwieldy floating debt built up through 
the persistent deficits, which it is now sought to eliminate. 
Here it is insisted that Brazil must not look merely to a 
foreign loan, but must make efforts also to raise an 
internal loan. It is also suggested that the Government 
should sell its shares in the bank and other enterprises, 
such as railway and shipping companies. Improvements 
of the currency and exchange situation are outlined, and 
the Government’s participation in the coffee valorisation 
scheme comes in for criticism. A large part of the Report 
deals with the transport organisation and development, 
which is essential to the utilisation of the great resources 
of the country. Stress is laid on the obvious fact that if 
the potentialities which Brazil possesses in her rich natural 
resources are to be brought to fruition, this must mainly 
be done by the aid of foreign capital, and that foreign 
capital will not fiow to Brazil or anywhere else unless it 
is assured of proper treatment and opportunity. We do 
not quite see why the market for Brazilian bonds in 
London should have found this Report disappointing. 
Perhaps too much had been expected. Obviously reform, 
financial and economic, in Brazil must at the best be slow; 
and, of course, everything depends upon the willingness 
and determination with which her rulers practise the 
preachings of the British Mission. Fortunately the new 
Brazilian régime, under Dr Bernardes, is giving proof 
of its intentions to turn over a new leaf. Those who read 
the financial section of the Presidential Message of Dr 
Bernardes, which was printed in full in last week’s 
Economist (pp. 1310 to 1316), will see that something 
tangible in the way of reform has already been attempted. 
A ‘Bank of Issue’’ has been established, and a 
** Geddes ’’ Committee is already sitting. Further 
progress along the road to recovery outlined by the 
British Mission will be watched with interest and 
sympathy. It is a long road, but, if persistently followed, 
it should lead to rewards that will fully compensate 
Brazil for all the effort entailed. 


The Franc and French Public Finance.—In view of the 
weakness of the franc, which has fallen from less than 
70 to the £ at the time of the May elections to 84 during 
the present week, developments in the French Budget 
situation are being watched with special interest. An 
account of recent discussions in the Senate is given on 
a later page by our Paris correspondent, from which it 
is evident that the enormous size of the floating debt 
leaves the position of the franc very vulnerable in the 
event of any renewed lack of confidence. It is, however, 
future policy rather than the present technical position 
which will influence opinion, and the Government has as 
yet given no sign except the promise to make an intelli- 
gible inventory of the finances of the country before the 
next Budget is presented. In the meantime, however, 
there are one or two points that are worth noting. In 
the first place, the new Government does not propose to 
maintain the ‘‘ decrees ’’ which did so much to overturn 
the late administration. This, however, does not mean 
an irrevocable blow at Budget equilibrium. The taxa- 
tion side of the Poincaré reforms were snecifically voted 
by the Chamber, and remain in force. It is doubted 
whether any changes will be made in these except a small 
transfer from indirect to direct taxation in pursuance 
of election promises. The decrees already made relate 
tc economies in the public services estimated to reduce 
expenditure by about a milliard francs. The Government 
apparently rely on meeting any deficit due to non-enforce- 
ment of the decrees from (a) the elasticity of revenue 
resulting from the good commercial situation in France, 
and (b) by enforcing the existing taxes and collecting 
arrears. As to the future, the Government cannot alto- 
gether avoid new capital expenditure. But the most 
significant fact in the situation is that the Government 
apparently intends practically to suspend further expen- 
diture on the devastated areas. How it will satisfy new 
or outstanding claims we do not know; but we suspect 
some means will be found of adjusting payments already 
made. I{ the Government can enforce this policy, they 
will have plugged the really big leak, and may hope to 
make the Budget really seaworthy. 
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The Hungarian Loan.—The efforts of the League of 
Nations in the field of financial reconstruction met with 
further success this week in the floating of the English 
portion of the Hungarian loan, full details of which are 
given among ‘‘ New Capital Issues.’’ The negotiations 
have been more difficult than those for the Austrian 
loan, as the Governments have not guaranteed the issu: 
on this occasion. Moreover, the Hungarian Budget 
stili includes a small reparations payment, and the politica! 
status of the country is such that the risk of strife with 
her neighbours is not quite so remote as in the case of 
Austria. But the Great Powers, as well as her neigh- 
bours, all have interests in maintaining the financial as 
well as the political status quo in Hungary, and this is 
perhaps the chief security for investors. The British 
public, at any rate, took this view, and heavily oversub- 
scribed a loan which gives a very good return. As in 
the case of Austria, small subscriptions were very 
numerous, and proved once more the widespread confi- 
dence in and desire to support the work of the League. 
It is significant that when it comes to practical support 
of reconstruction efforts, Great Britain is finding nearly 
£,8 millions out of a total loan of less than Zi2 millions. 
We would add one word of warning. It is useless 
to float financial schemes of this kind if they are to be 
thwarted by economic obstructions such as tariffs, and we 
would have wished that Hungary should have been asked 
to give definite undertakings on this point. The report 
of the League recognises this danger very clearly, and 
the British investor will certainly look to the Economic 
and Finance Committee and to the Commissioner-Genera! 
t» watch carefully that the scheme is not prejudiced by 
an unwise economic policy dictated by a narrow 
nationalist outlook. 


Irish Finance and Trade.—Our Dublin correspondent 
writes :—The revenue figures just published for the first 
quarter of the current financial year make satis- 
factory reading. Outgoings in respect of Central 
Fund Services (the Free State analogue of the 
Consolidated Fund in Great Britain) and of Supply 
Services are reduced by comparison with the corre- 
sponding period of 1923 from 8,688,700 to 
£:5,970,875—a substantial reduction of close upon two 
and three-quarter millions. On the other side of the 
account, revenue receipts showing increases under the 
headings of Customs, income-tax, and Post Office, and 
decreases for Excise, estate duties, stamps, and corpora- 
tion profits tax, are also down by £ 1,066,749, by com- 
parison with last year. Thus, while there is efficient 
collection of taxes, the present business depression is re- 
flected in the returns, which all the same are better than 
last year, for the following reason. The Excise figure 
for last year was swollen by special receipts of a non- 
recurrent character relating to the transition period, and 
this more than accounts for the whole falling off this year 
in the Excise figure which, amounting to £1,211,000, put 
the apparent balance on the wrong side. The figures 
generally are better than the forecast in Mr Blythe s 
Budget speech. Progress is thus being made towards 
Budget equilibrium. Trade figures for the first four 
months of this year show imports at £21,776,150 and 
exports £.14,150,581—figures the precise significance ot 
which will probably be the subject of much controversial 
comment. The railway receipts for the period January ! 
to June 30, 1924, for the majority of the Free State lines 
have just been published. They, too, reflect at once the 
return to normal conditions and the depressed condition 
of commerce and industry. <A British Treasury White 
Paper, not received here yet, but referred to in the public 
Press, has been published in explanation of the Govern- 
ment proposals for guaranteeing the Free State land 
purchase loan. The principal and interest of the secur'- 
ties to be issued by the Irish Government within a period 
of eight years from the date of the empowering Act aré 
to be guaranteed within a total of $30,000,000, and the 
securities will consist of bonds, and bear interest at th 
per cent. It is not anticipated that any charge will, io 
fact, fall upon the Imperial Government under the pro- 
posed guarantee—-which is to be given in fulfilment of the 
undertaking of the late Government by agreement with 
the Government of the Free State and by its announce- 
ment in Parliament that it would ask Parliament to 
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' character to Irish landowners and ex-landowners, who 
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uarantee the bonds referred to. This undertaking is 


tated to have originated in the obligations assumed by 


a preceding Government in pre-Treaty days to facilitate 
the completion of land purchase in Ireland. There is no 
likelihood of any friction over the terms and conditions of 
the guarantee as set forth in the White Paper, the appear- 


reassuring 


are to receive payment for their land in Irish Free State 


43} per cent. bonds, as stated many months ago in this 


® column. 


The Crisis in Italy.—Since the week before last, when we 


} discussed the political situation created in Italy by the 


murder of Signor Matteotti, the speed with which events 
were moving has slackened. A few more arrests have 
been made, but the trial has not yet opened. Parliament 
has adjourned—probably for two or three months—and 
the personnel of the Government has been largely recon- 
structed. The most striking event has been Signor 
\ussolini’s apologia in the Senate on June 24th, in which 
he insisted that the Fascisti were as profoundly horrified 
at the crime as anybody else ; promised that justice would 
he done without respect of persons; attempted to demon- 
strate that equal atrocities had been committed by foreign 
nations and by non-Fascist Italians—in which connection 
he raked up the few outrages committed against Fascists 
during the past four years, without facing the question 
of the proportion borne by these to crimes of which 
Fascists had been the perpetrators; and, finally, he made 
an appeal on the personal question. ‘‘ The selection of 
individuals according to their capabilities and their pro- 
bity is difficult enough in normal times—it is much more 
cificult in abnormal times.’’ This speech—which the 
Opposition welcomed and the more extreme Fascists de- 
plored as a defensive gesture—was lacerated in the 
Senate by Count Sforza, the distinguished Italian diplo- 
matist, over whom Signor Mussolini rode roughshod soon 
alter he came into power. ‘‘A crime committed by 
hierarchs, who deceived the Duce as to their criminal 
activities? So be it. But in that case the head of the 
(;sovernment bears the blame for the inexcusable fault of 
having been warned against them and having perti- 

ciously defended them.’’ The Count reminded the 
Senate of the persistent condonation of Fascist violence 
in Signor Mussolini’s Press. Although, however, he has 
bowed before the storm, Signor Mussolini has not aban- 
doned his position on any essential sector. ‘‘ There is 
»o question of my clinging to office,’’ he said, at the close 
of his speech, ‘‘ but I should regard myself as the most 
cowardly of men if I shirked my moral and political re- 
sponsibilities in a difficult moment.’’ He refused to hear 
of a dissolution or to disband the National Militia; and 
cnthis programme he ultimately received in the Senate a 
vote of confidence of 225 to 21, with 7 abstentions. The 
status of the National Militia seems likely to be the crucial 
issue In the event of a trial of strength between Fascism 
«nd a united Opposition. The Militia has now been de- 
mobilised, and the Dictator has agreed that ‘‘ its organi- 
sation must be brought within the constitution.’’ Yet it 
's hard to see how constitutional Government—in_ the 
sense now generally accepted in Western society—can be 
more than a name in a country where one political leader 
's able to call up armed men, at a moment’s notice, to do 
1 On this question, therefore, the Opposition 
“re not inclined to compromise, but at present they do 
not seem to have advanced beyond the negative tactics of 
Oycotting the Government as unclean, and these tactics 
will embarrass Signor Mussolini very little until Parlia- 
ment meets again. Probably he calculates that the 


_ momentarily united Opposition front will not hold out 


au . neh . ie *.* 
‘ring several months of inactivity. The Opposition 


‘ould usefully employ this interval in a great campaign of 
nolitical propaganda throughout the country, thereby 
challenging Fascism again to suppress constitutional 
acti by unconstitutional means. In that case, Signor 
I might find himself in difficulties between his 
raeichaar Gea who would probably insist on recom- 
of a tua ee operations, and the public opinion 
nipelinees ne which has given the Fascist Government 
oan ut on condition of good behaviour. Mean- 

» ‘ne reconstruction of the Government shows that 
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Signor Mussolini can still enlist the support of respectable 
and distinguished personalities. The philosopher, Signor 
Gentile, has left the Ministry of Education, only to be- 
come an under-secretary in the Ministry of Justice, and 
Signor Scialoja has accepted an under-secretaryship in 
the Ministry of Public Works. 


The Irish Boundary Problem.—Our Dublin correspondent 
writes :—Mr Justice Feetham, the member of the South 
African Bench who has been nominated by the British 
Government to preside over the Boundary Commission, 
arrived in England this week, and has since visited both 
Dublin and Belfast. Doubtless, as suggested by Mr 
Ramsay MacDonald, his visits are determined by a desire 
to see whether agreement can be reached by preliminary 
negotiations before the assembling of the Commissic 
and the taking of the opinion of the Judicial Committee 
of the Privy Council as to the position of the British Gov- 
ernment, its powers and duties in the event of Northern 
Ireland persisting in its refusal to nominate its repre- 
sentative on the Commission. In view of the persistent 
misrepresentation of the position in some quarters, it 
appears necessary to repeat that the advice to be give: 
by the Judicial Committee relates solely to the interna! 
or domestic side in Great Britain of the difficulty alleged 
to exist by reason of Northern Ireland’s refusal. ‘The 
Committee is no party to the reference to the Judicial 
Committee, and remains wholly unaffected by its view. 
Great Britain, if impeded in fulfilling her Treaty obliga- 
tions by the action of Northern Ireland, and having 
regard to existing British law, will doubtless proceed so 
to amend her laws as to enable her to honour her signa- 
ture to the Treaty with the fullest good faith. 


Miners’ Wages and Coal Profits.—The first audit under 
the new wages agreement has been announced this week 
in the South Wales coalfield. A new procedure has been 
adopted in the ascertainment of trading results for was 
purposes. Under the 1921 agreement the audits were 
taken monthly, and the audit for any particular month 
governed the wages paid two months later. That prac- 
tice was altered at the request of the miners’ leaders, and 
it was substituted by a system of two-monthly audits, 
which governed the wages paid two months later. It has 
now been agreed that the audits should cover three 
months, but that they should actually apply monthly, 
Thus, subject to the minimum clause, the wages in July 
are regulated by the proceeds of the trading results of 
the industry in March, April, and May; in August the, 
will be governed by the trading results in April, May, and 
June, and so on. In the South Wales coalfield the audit 
for March, April, and May certifies a general wage rate 
of 31.41 per cent. on the standard rates of 14615. The 
minimum wage rate in that coalfield, however, is 42.22 
per cent. on the 1915 standard rates, and the deficier: 
between the 31.41 per cent. certified and the actual ware 
of 42.22 per cent. payable must be met out of the owner 
profits. That deficiency absorbed not only the whole 
the owners’ 12 per cent. share of the surplus profits av’ 
able after deduction from the total proceeds, the stands: 
wages cost, other costs, and standard profits, but also 
more than one-third of the owners’ standard profits. 
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total sum thus surrendered by the owners for the pur- | 12,144,000 bales, exclusive of linters. At the correspond- 
pose of the minimum wage amounts to £428,529, and,| ing period of last year the growth was estimated at 
with a previous deficiency of £429,153, brings the total 11,412,000 bales, but owing to less favourable conditions 
deficiency to be carried forward and recouped, if possible, | later the yield will only turn out to be about 10,200,000 
out of future profits, to £857,682. The worst feature of | bales. A great deal depends upon the weather in the belt 
the audit was the lowness of the profit realised in May. | during the next couple of months, but it is satisfactory 
In March and April the profit per ton had averaged about | to know that during June the late start was recovered to 
2s 4d. In those months the general wage rate stood at | a considerable extent. Mr. Arno S. Pearse, the secretary 
28 per cent. on the 1915 standard rates, and prices had | of the International Cotton Federation, has sailed for the 
been favourably affected by the fears of a national stop- | United States this week for the purpose of making an 
page. In May, however, the wages cost per ton increased | investigation into the position of the cotton manufac- 
from about 11s 9d to 13s, and other costs from 5s 11d to} turing industry, and he will also inquire as to the 
6s id, while the proceeds per ton fell from about 20s to | prospects for raw cotton supplies. [t is probable that 
19s 34d. The cumulative effect of these causes was a fall | he will cable reports from time to time, and these will be 
in the rate of profit to only 2d per ton. That rate of profit | circulated amongst the members of the International 
means that at least two-thirds of the colliery companies | Federation. Many people are of opinion that with larger 
in the coalfield produced their coal in May at a loss, and | supplies of raw cotton at a reasonable price a distinct 
it is feared that the audit for April, May, and June will | trade revival in spinning and manufacturing circles in 
show even more unsatisfactory trading results. Lancashire will show itself. 


ox a 


World’s Crop Prospects.— According to information| The American Crude Oil Situation—It is reported, 
collected by the International Institute of Agriculture and | Writes a correspondent, that a ‘shut-down ”’ of produc- | 
published in its crop report for June, in most parts of | tion, to last for 30 days, has been arranged among oper- | ~ 
Europe temperature and fine weather alternating with | ating oil companies in one of the aqurer fields in Okla- ~ 
rain-storms prevailed during the latter half of May, and | homa, and that similar ‘ shut-downs ”’ are being negoti- — 
proved favourable to cereal growth, thus partially repair- | ated in two other mid-continent fields whose output has 
ing the damage caused by the inclement season in the | been rising. It is hoped by these means to keep off 
northern and central regions. At the beginning of June | 100,000 barrels a day from the market. Artificial measures 
trop conditions were almost everywhere better than those | Of this kind call attention to the critical nature of the 
of a month earlier, although the situation in Northern | American crude oil situation. The price of Pennsylvania 
Europe generally and in parts of Russia was less satis- | crude oil has been reduced twice in the last two months— 
factory than at the same period in 1923. Prospects in | by 25 cents on May roth and by 50 cents on June 15th. The 
Danubian and Balkan countries were, however, more pro- | €W range of prices is now from $3.25 to $3.75 per barrel, 
mising. In North America crop conditions at the begin- | 50 cents above the level at which it started the year. Pro- 
ning of June were generally below those of June, 1923, ducers have been anxious to point out that the Penn- 
while growth is backward, especially in Canada. The sylvanian situation is independent of the mid-continent, 
area sown with spring wheat in the United States is less and that, as the Pennsylvanian crude oil production is 
than last year’s, though the decrease is not quite so | Only an insignificant proportion—about 7 per cent.—of the 
marked as had been expected. Some decline has also total American output, the price reduction is of no real 
taken place in the areas under rye and barley. For | ‘mportance. But the mid-continent price structure is by 
Canada, the figures of areas sown with cereals will |"© means strong. It has already been broken twice by 
not be available before July roth. For wheat, estimates | °° of the smaller purchasing companies, but the major 
from five countries usually growing about one-fourth of | COMpanies seem determined to maintain their prices, and 
the world’s yield afford an aggregate of 745.1 million | até undoubtedly responsible for bringing about these 
centals, as compared with 816.4 millions in 1923, thus voluntary shut-downs. Up to the present, the daily 
showing a predicted decrease of 8.7. The most serious | @verage crude oil production of the whole country has 
decline is in the United States, where the outlook is for | been steadily mounting. For the week ending June 14th, 

a crop of 55.5 million centals less than last year’s, and |!t Was 1,988,200 barrels as compared With 1,884,050 
112.7 millions below the average of the previous five barrels at the beginning of the year. There is no doubt 
years; in Spain and in India results appear likely to be but that if the newer fields were rapidly opened up, 
less favourable than in 1923, but better than the five years’ another serious state of over-production would result. 4 
average vields; Belgium expects crops rather larger than There is reason to believe, however, that ‘‘ more prudent 7 
in 1923, and over their previous average out-turns. These working-methods,’’ as the Royal Dutch directors put it, 
data deal with a number of countries too limited for any | @™€ now being applied. 
authoritative opinion on the season’s aggregate results ; 
but taking into account the reduced acreage and the pre- ais is a 
sent aspect of spring-sown crops generally, there is Ron _ The Bank Dividends.—The first batch of banking 
reason to believe that the Northern Hemisphere wheat | iterim dividends which has been announced this week a 
crop of 1924 will, as a whole, be inferior in quantity to shows no change as compared with the first half of last 4 
that of last vear. , year, as will be seen from the table below, which shows ~ 

7 the interim dividends year by year from 1917 :— 

| 

American Cotton Crop.—Our Manchester correspondent Per Cent. per Annum. 
writes :—Late on Wednesday evening the Department of ‘ei7asisasi9as2o92 1922 
Agriculture of the United States Government published | 
important statistics on the cotton crop for 1924-25. The | Bank of Liverpool and Martin’ s16 *16 
condition of the growth on June 25th was reported as | Barclays Bank “B" shares....|t174 +20 (+20 | 14 | 14/14 
71.2 per cent., against 65.6 per cent. a month earlier, and Semeetee and Yorkshire .... | iB, 183 183 ist $e ee tee 163 
69.9 per cent. at the same time last year. The statement | Wohaad Bank erin | ag8) el e°l e'l 1e'| 18°) 18 
was better than expected, and it is evident that climatic | Westminster Bank ......s.. .| 18 | 20 | 20 | 20 | 20 | 20 | 20 
conditions in the belt during the past month have been | Manchester and County ...... +| 138 15 | 15/15/15 | 15 | 16}, 
very favourable. The same authority has estimated the | District Bank ++| 17§) 174) 174) 184) 183) 183) 183, .. 
area under cultivation at 40,403,000 acres, against a re- | National Provincial Bank .... 16] 16 | 16 | 16 | 16 | 16 1331 i 133 
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Williams, Deacon’ uneonas ct 14 | 123) 123! 123) 1 
vised acreage for the current season of 38,709,000 acres, ae ay) 124 + 4 
thus showing an increase of 4.4 per cent. This forecast | Alexanders Discount ~ 10) 12) 13) 14/15) 15)15)1 | 
was about equal to anticipations. The reports were inter- | National Discount ‘‘A’’...... 10+) 11+) 12) 12+ 124) 12+ . : 3 
preted in market circles as being very bearish, and there i4 | ia | 4 | ig | 15115 
was a fall in the New York market of about roo points, or a arene es 
cent per Ib. On Thursday the Liverpool market was affected * Final dividend. _+ On old capital. 
and prices there were reduced over $d per Ib. Accord- 3 0) Aiea es gets coe nemeete OF Aes Prt EeN. hp ot OO a 
ing to the information so far available, there is an indica- | The interim dividends of the discount houses are also at 7 
tion of an output of American cotton for next season of | the same rate as a year ago. 











July 5, 1924.] 












“ U.S. Banking Profits.—The report of the Comptroller of 
feat ‘the Currency for 1923 states that since the in- 
500 -auguration of the Federal Reserve System, the resources 
elt lof the 12 Federal reserve banks have grown from $27 

all millions in November, 1914, to $5,091 millions at the end 
\to of October last. The gross earnings of the Federal re- 
ary serve banks from November, 1914, to June 30, 1923, were 
the $373 millions, and current expenses (salaries $82 millions, 
an and all other expenses $714 millions) totalled $1534 
face millions. The annual rate of dividend was 6 per cent. as 
the provided by law. The Government has received from the 
hat franchise tax $135 millions. The paid-up capital of the 
| be banks on June 27th last was $1094 millions, and the sur- 
ynal plus $218 millions. From November, 1914, to October, 
ger 1923, the gold held has expanded from $228 millions to 
inct $3,111 millions, and bills discounted and bought from $7 
sin millions to $1,088 millions. Federal reserve notes have 





























increased from $23 millions to $2,225 millions, and member 
bank deposits from $249 millions to $1,895 millions. 
After writing off $160 millions for losses and depreciation, 
the net addition to the profits of the national banks last 
‘vear was $2034 millions, and dividends to the 
amount of $179 millions, or $13 millions more than in 
1922 were paid. Loans and discounts increased by $600 
millions, or 5 per cent., while investments in bonds, &c., 
expanded by 11 per cent. The paid-up capital rose by 
$25} millions, and the surplus by $26 millions, while the 
note circulation, at $731 millions, was greater than in 
any year since 1915 and $44 millions higher than in 1922. 
‘Compared with September, 1922, the banks’ deposits 
}show an increase of over $441 millions, while total assets 
increased by over $786 millions. Although the number 
of national bank failures was 52, the aggregate capital 
of these was only $3,205,000, with assets of approximately 
S30 millions. ‘Assuming that the ultimate loss is not 
greater than the average loss sustained by creditors of 
insolvent banks, the affairs of which have been settled, 
>the recovery from failures during the current year should 
approximate at least 80 per cent. of the claims.”’ 


~ The Budget Idea in U.8.A.—In this country the idea of 
_ the importance of a complete and co-ordinated budget of 
revenue and expenditure is ingrained, and has for many 
a long decade been accepted as a commonplace. We 
/accept as a truism Mr Gladstone’s words: ‘‘ Budgets are 
»not merely affairs of arithmetic, but in a thousand ways 
go to the root of prosperity of individuals, the relations 
jof classes, and the strength of kingdoms.’’ We find it 
hard, therefore, to remember that the ‘‘ budget idea ”’ is, 
comparatively speaking, in its infancy in the United 
States, where twenty years ago it was regarded as purely 
academic. How the United States came to adopt the 
budget system is the subject of an interesting article in 
ethe May issue of The Annals of the American 
Academy of Political and Social Science. It is only since 
Igt2 that its adoption has become at all general for public 


week —@bodies in America; and it was not until 1921 that the 





f last | United States had a real national Budget. The cam- 
hows 7} Paign for its institution gained its first real impetus from 
Fi the studies of President Taft’s Commission on Economy 


and Efficiency, one of whose most important productions 
was a report on ‘“‘ The Need for a National Budget.”’ 
> Legislation of 1921 set up a ‘‘ bureau of the budget ”’ 
under a director and staff. ‘‘ During the first year of its 
existence,’’ says the article in question, ‘‘ the Bureau of 
the Budget was under the direction of General Charles G. 
Dawes, who, because of his unusual energy......... did 


much to bring public attention both to himself and to the 
ational budget system.’’ 
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The Experiences of Underwriters.—A Stock Exchange 
_crrespondent writes:—In the rush of new issues that 
mas taken place during the past few weeks the under- 

‘riters have experienced some chequered results. In a 
‘ood many cases they got out without being called upon 
© shoulder any of their obligations. The prompt way 
ay a the Hungarian subscription lists closed on 
: ednesday in this week, after having been open for less 
a1 a couple of hours, shows that there is plenty of 
ar available for such speculative investment as these 
onds offer. In this particular instance the underwriting 
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commission of 14 per cent. was in such eager demand 
that before the prospectus appeared as much as 1} per 
cent. was bid for the underwriting commission by people 
who were willing to run the risk of being left with the 
stock for the sake of only } per cent. commission. Under- 
writers of some of the recent industrials have fared less 
well. 
they got out of the debentures without liability, but thev 
had to underwrite an equal amount of preference shares 
at the same time with the debentures, and thev were 
left 
commission 
of 1s per share at which the price of 
opened. 
underwriters who sold their preference shares at the 
opening of the market. 
prior lien bonds were left with underwriters to the extent 
of 89 per cent., which was not an altogether unexpected 
result, seeing that the issue was somewhat complicated. 
The price of the bonds opened at 2 discount, and went 
back to 24 discount, on the issue price of or. 
Lautaro Nitrate Company would be successful with its 
offer for sale at 100 of £14 million 64 per cent. first 
mortgage debenture 
and 

certain 
The public are beginning to deal in underwriting to an 
extent quite unknown even five vears ago. 
nowadays knows what it is to be besieged with requests 
for underwriting whenever a popular new issue is reported 
to be on the point of emission. 
a great many cases this demand for underwriting comes 
from people who are out simply to take the commission, 
and who, if they get left with the stock, are immediately 
sellers. 
badly, nor does it pull itself together until such time as 
the underwriters have finished their selling, and the 
influence of the more genuine buyer makes itself felt. 
This gives an opportunity, of course, to the public for the 
acquisition of cheap stock, because the weaker under- 
writers, unable to meet the calls as the money fal!s due, 
want to get out at any reasonable ¢iscount. It 
that in the case of this week’s issue of the Hungarian 


In the case of the Whitehall! Electric Investments. 


with of the 


than 


80 per 
did little 


cent. 
more 


preferences. The 
cover the discount 
the preferences 
There was, in short, no profit at all to those 


Barcelona Traction 64 per cent. 


That the 


stock was a foregone conclusion, 
underwriters in this case were practically 
of getting their commission for nothing. 


Every broker 


The difficulty is that in 


The consequence is that the market starts off 


is said 


Loan efforts were made by the firms in charge to spread 


the underwriting as widely as possible, if only to relieve 


the loan from any possible suspicion of its having been 


planted amongst a comparatively small circle of favoured 


underwriters. The trouble is in a case of this sort that, 
if underwriting is distributed over a wide area, some 
people talk as though the promoters found themselves 
obliged to hawk round the underwriting to as many people 
as possible. On the other hand, if the stock is confined 
to a limited field, the charge at once arises of undue 
favouritism having been shown towards the larger 
capitaiist at the expense of the smaller. Candour compels 
the admission that the true interest of the public is best 
served by underwriting going into the hands of strong 
people who are able to nurse stock if they should be left 
with it. 





The Tin Position—In view of the fact that all the 
Eastern ‘‘ pooled’’ surplus tin will be dispersed by the 
end of November, considerable interest (writes a corre- 
spondent) is being shown in the statistical position of the 
commodity. There is some difference between the trade 
authorities, but this is explained by the adjustment in the 
Banka shipments. According to Messrs Ricard and 
Freiwald’s return for July, the world’s visible supply of 
tin on June 30th stood at 19,442 tons, there having been 
an increase of 829 tons on the month. This compares 
with 17,762 tons a year ago and 22,485 tons on June 30, 
1922. The Straits shipments for all June aggregated 
5,700 tons, and the total supplies work out at 8,046 tons, 
as compared with 10,631 tons in May. The deliveries 
were rather disappointing, but they reveal the slack con- 
dition of trade everywhere. ‘The world’s deliveries of tin 
for all June amounted to only 7,217 tons, of which the 
United States took 4,310 tons, the United Kingdom 
1,335 tons, the Continent (except Holland) 1,173 tons, 
and Holland the remaining 399 tons. This is a decline 
of over a thousand tons on the previous month, 
but it is pleasing to note an expansion in the Continental 
takings. Of the world’s total supply of tin the United 
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States holds no less than 10,067 tons in the shape of 
stocks and tin afloat, and thus more than half the visible 
supply is in American hands. Supplies in the twelve 
months ended June 30th last exceeded deliveries by 1,680 
tons, the former being 105,924 tons and the latter 104,244 
tons, whereas for the year ended June 30, 1923, the total 
supplies at 97,372 tons were 4,723 tons less than the 
deliveries, which amounted to 102,095 tons. There has 
in two years been a reduction of just over 3,000 tons in 
the visible supply of tin, and in the last fourteen months 
the greater portion of the tin surplus held in the East has 
been marketed usually at satisfactory prices. Thus the 
claim that tin is thoroughly sound statistically does not 
appear to be unreasonable. The technical position also 
may be regarded as healthy. There is no big bull account 
open, nor have the bears many commitments. Since 
March last there has been a rise to over £,298 and a sub- 
sequent fall to just over £200, but tin during the last 
month or so has been moving largely on its own merits. 
After the publication of the monthly figures, the three 
months’ position moved up to £ 230, or close on £30 over 
the lowest touched at the close of May, and sentiment 
was bullish, although there was some subsequent fluctua- 
tion. Numerous inquiries were reported from America, 
but the holidays there checked business somewhat. See- 
ing that September and October tin is now being dealt 
in, and the Government stocks will be exhausted in four 
months’ time, the market should be able to hold its own, 
and no doubt further improvement will be seen after the 
holiday period. 


Lipton’s Year.—The report of Lipton’s, Limited, for the 
year ended March 31st last states that the market values 
of most of the principal commodities dealt in by the com- 
pany have continued to fall during the period, necessi- 
tating further depreciation in the value of stocks in 
hand, which has been borne by the year’s trading. Gross 














profits are, however, down. The following table sum- 
marises results for some vears past :— 
| | | | 
Year Ended | Gross Expenses, Net | Deprecia- . 
March. | Profits. | &e. | Profits, tion. Div. 
BM a we me gg 
BBGR... ccccess +++) 228,202 39,441 188,761 19,063 8 
IDOE... wcccccosee | 274,335 83,935 | 190,400, 27,624, 8 
| rer | 307,207 103,922 203,285 51,341, 6 
Sree _ $15,606 111,967 | 203,639 | 41,095 6 
EE | 314,949 | 131,461 | 183,488 | 23,202 | 6 
1915...... eoeees| 272182 | 149,509 | 122,673 | *262,274 | nil 
ee esses) 295,089 125,645 | 169,444) 45,104 | nil 
A seeeese) 442,776 | 140,189 | 302,587, 44,057 74 
SDinckrovases> | §44,322 126,222 418,100 | 44,055 | 12 
ss ap 0ctunea | 579,678 | 130,902 | 448,776) 47,411 124 
1920..........+., 644,564 | 177,005 | 467,559| 51866| 12 
BOER. we wrnccvee 433,230 | 158,061 275,169! 57,103/ 1 
eee 561,833 167,521 | 394,312 82,601 | 12 
ee +++, 597,342 _ 140,374 | 406,968 69,912 | 1 
Db annsssevcks | 502,758 | 129,809 372,949 80,704 | 10 





* Including £220,889 drawn from “ premium on shares account."’ 


A satisfactory feature is the fall in expenses, while it 
should not be overlooked that 410,000 more is allocated 
to depreciation than a year ago. In the circumstances 
the decision to reduce the ordinary dividend to 10 per 
cent. is a wise one. This enables £42,884 to be carried 
forward, as against £35,640 brought into the accounts. 
In the balance-sheet, goodwill and property is £81,000 
higher, mainly on account of the fact that the company 
has purchased several freehold and leasehold properties. 
Cash is £76,303 lower. Stocks at £1,161,016 are 
#105,851 lower. Savings Bank deposits are returned as 

153,409, which compares with £151,942 a year ago. 
We should like to see the em goodwill and property 
separated. 





Spiers and Pond.—Although earnings are a little lower 
it is evident that this old-established refreshment firm is 
holding its own in these competitive days. Profits for the 
12 months ended March 31, 1924, amounted to £148,614, 
a3 against £155,901 for the previous year. The follow- 


ing; table shows how the undertaking has fared since ‘quently transferred back to the life and annuity fund. The 3 
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1918. It may be recalled that the company was reor. 
ganised six years ago :— 





| 1918-19,| 1919-20. 1920-21. 1921-22) 1922-23.| 1923.24 
ee eee 
= 















£ £ ue 
Profit ........| 128,520) 151,365 136,072) 145,748) 155,901 148,614 
Deb. int., &c| 26,714, 26,419 31,209 36,126 35.012 
—- + ———-—_—_ 
Net profit ..... 101,806) 124,946 104,863 119,774, 113,592 
Br’ght forward .. 15,355 15,65 13,114, 12,651 
/ 101,806! 40,301, 120,515 132,888 126,243 
Reserve, &c... 35,000} 43,000 22, 22, 17,000 
Directors .... 2,000 5,000 5 5, 5,000 





Dividend ..../ 49,451 18.649 {70,984 186.540 86,54 
Carried forward) (Te aol ih ee Uae, ( 2%) ne, 
The directors are maintaining their policy of building a 
strong reserve position, this year’s appropriation of 
415,000 bringing general reserve to £,135,000. Stocks 
of wines and spirits at £74,407 show an increase of 
411,232. Real property remains by far the most im- 
portant item among the assets, being valued at over 
1,000,000 in a balance-sheet total of £1,600,000. The 
balance-sheet might be rendered a little more attractive 
if the directors could see their way clear to indicate how | 
much represented freehold properties, and the nature of 
the leases in leasehold properties. 





The Distillers’ Company.—This company has been able 
to turn the prevailing conditions of the past year to such 
good account as to produce a gross profit of £906,744, 
which surpasses all previous records. The following 
table shows the remarkable progress made by the under- 
taking over a period of years :— 

Year Enpep May 15th. 



























































| 1914, | 1919. | 1920. | 1921. | 1922. | 1923. | 1924, 
| 8 | £ £ tiie ae 

Gross profits .......... 310,993 | 502,379 | 669,464) 597,582 | 642,337 | 815,100; 906,744 
Brought forward ...... | 19,223| 65,358| 70,435) 100,526 | 108,994/ 98,770) 107,54 

reser 

| 330,216 | 567,737 | 739,899 | 698,108 | 751,351 | 913,870 ‘L014.29 
Income-tax, &c......... 28,733 | 140,167 | 140,862 | 155,099 | 157,071 | 166,331| 198,839 — 
Debenture interest .... 36,409 | 27,090 | 27,090; 27,090) 27,302) 29,132 | 29,991 
Reserve and dep. ...... | ed verted, 255,000 | 105,000 el 235,000 | 241,420 
Balance ............+. | 164,524 | 275,480 | 316,947} 410,919 | 401,958 | 484,407 | 544,040 © 
Preference div.........| 13,499; 10,045; 11,432; 11,432 12,293; 87,582 
Ordinary div........... 130,000 | 1 204,989 | 290,493 7 | 364,568 | 366,927 

(10 %) | (10 %) | (10%) | (10%) (10 %) | (10 %) 
Carried forward ...... 21,025' 70,435' 100,526! 108,994! 98,770! 107,546! 119,531 


As authorised by meetings of the company held in July | 
and August, 1923, the directors duly carried through the 

subdivision of the £10 ordinary and preference shares — 
into shares of £1 each. They also carried through the 
new issue of 1,822,840 6 per cent. preference shares then — 
agreed upon, ros per share having been paid by capitalis- 
ing £911,420 from the reserve fund, and ros being paid 
in cash by the allottees. In the course of the year the 
directors, in exercise of their powers, have made a further — 
issue of 39,320 ordinary and 540 preference shares fully 
paid in part settlement of the purchase-price of an old- 
established London rectifying business. The effect of 
these various operations has been to increase the issued 
capital of the company as at May 15, 1924, to within 
£165,000 of the total amount authorised, viz, _ 
£,6,000,000. The reserve fund stood at £950,000 last — 
year. From this, £911,240 was taken as mentioned 
above. There has now been added £211,420, making 
the total £250,000. Thus distilling is not a vanishing 
industry as far as the financial aspects are concerned. — 
The balance-sheet will be found fully analysed in our — 
usual column. 


Life Association of Scotland.—A valuation of the assets | 
and liabilities of this association has been made for the — 
three years ended April sth last. At the previous valua- — 
tion in 1921 the sum of £349,663 was written off for de- 
preciation of investments, and a revaluation of assets a5 — 
at April 5th last showed an aggregate market value con- 
siderably in excess of the book value as written down. — 
The investment reserve fund of £150,000 was conse — 
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valuation of liabilities was made at 3 per cent., while the 
net y ield of the funds during the past three years averaged 
Z£ £4 gs 3d per cent. per annum. The life funds of 

25,988,226 showed a surplus over liabilities of £569,226, 
of which £142,772 was carried forward. The amount 
allotted to policyholders was £.373,459, and to share- 
holders £41,495. In the principal class, A3, reversionary 
» bonuses were declared at the rate of £2 10s per cent. per 
‘annum for the three years, the intermediate bonus on 

claims subsequent to April 5th last being fixed at £1 15s 
per cent. per annum. In 1921 the A3 class policies re- 
ceived a bonus of 15s per cent. per annum for two years, 
and in 1916 there was no distribution of surplus. During 
the year ended April 5th last 1,498 new assurances were 
issued for £849,530 net. The death claims were 72 per 


cent. of the amount expected, and the average net rate of 
interest yielded by the funds was £4 10s 6d per cent. 
The total funds increased during the year by £157,181 
to £6 ,083,83 


West Australian Mining.—The subject of gold mining 
in Western Australia—to be exact, at Kalgoorlie 
ceived an unusual degree of attention just lately. Follow- 
ing the annual meeting of the Ivanhoe Gold Corporation— 
which was unable to pay any dividend for last vear—a 
number of disappointed shareholders threw their holdings 
on the market, and the price fell to about gs. A proposal 
has just been approved for sale of the penne) to the 


has re- 


THE REVENUE. 


I.—An Acoount of the ToTat REVENUE of the UniTED Krncpom in the undermentioned period of the Year ending March 31, 1925, 
as compared with the corresponding period of the preceding Year. 


Motor Vehicle Duties. é 

Estate, &c., Duties .........00. 

Stamps 

Land T Tax, House Duty, and Mineral Rights Duty. 

Bere and Income Tax.. 

a 

Seans Profits Duties, &e. . oeee 

Corporation Profits Tax ....... 
1 Service ........ 

Telegraph Service 

Telephone Service 

Crown Lands 


Interest on Sundry Loans . ee ee el a a 


‘Miscellaneous— 
iia an dn 5 = dd akkccg bbls n snares heaeu same neneacnee 


IE IID 6 oven ccs Wsccs eee ctick ccessescene Malek dcuqaacbes iecioviane pcceaeeneaierdl 


ril 1 to o June 30, 1$24, compared with 
ing Quarter of the preceding Y Year. 


Quarter ending |Quarter ng |Quarter ending| 
June 30, 1924. | June 30, 1925. | 


Quarter from A 
the corresponding Quar 


4 Assi 


ey ec 
10.48 
4,010,745 


3,256,654 
11,137,998 


| 176,231,397 


4,576,613 , 
13,813,621 2,675,623 


187,001,745 19,587,348 
. ———————— 
| Net Decrease, £10,770,348 


iI.—An Account showing the Recuirrs into and IssvEs out of the Excuequzr i in » the Quarter ending . June 30, 1924, as 


| 
RECEIPTS. 


June 3, 1924. | 
& 
5,069,613 
1,562 


Id wevcccvvccscctccccocccscesce 4091 


& 


5,442,665 
1,375,502 


Balances in Exchequer on Apri] 1— 
Bank of En and eae ri 
Bank of Ire 


Cee ores erseseseceseees 


6,631,614 
Revenue, as shown in Account I. .......ssceee- 
ey Advances Repaid— 


llion eee ee 
Under the Unemployment ‘Insurance “Acts, 
1921 3,320,000 


176,231,397 


| 
— 
| 
| 
| 
| 187,001,745 
} 

| 


65,000 


1,510,000 


Money Raised by Creation of Debt— 

(a) For Capital Expenditure Issues— 
Under the Telegraph (Money) Act, i922 . 
Under the Housing Act, 1914 

(b) Underthe Unemployment Insnece. Acts,192] ee 

(¢) For other Issues— 

By Treasury Bills ee 
By National Savings Certificates. 
By 4 per Cent. Treasury Bonds, 1931-33 . 


1,750,000 
270,000 
604,321,000 
13,200,000 
29,167,571 


2,200,000 | 
1,000 | 
579,997,000 
6,850,000 
12,427,763 
(@) Ways and Means Advances ...... 


Repayments— 


In respect of Issues under Land Settiement 
(Facilities) Acts, 1919 and 1921 


262,491,500 252,803,500 


sseeeees 


488,901 


se eeeeeeterenees eee 
Bc ccccccvccccece 


| ioe enoenedin at wi eeeeee eee 


Net Inerease 
* 
Treasury, June 30. Includes £2.00 £82,000 th 


Quarter ending! Quarter ending 
June 30, 1923. 


6,518,167 


seer ereerere 


_compered with the corresponding peeked of the Fooveding Year. 


Quarter endirg a ending 
June 30, 1924. | June 30, 1923. 
Expenditure— | & 
National Debt Services— 
Interest, & 


: 5) 
Sinkin 7,488,530 j 128,512,132 
Road . 1,440,644 
Payments to Local Taxation Accounts, 650,000 500,006 
Payments to Northern Ireland Exchequer... 1,048,863 | 946,666 
Land Settlement ‘ 241,646 107,227 
Other Consolidated Fund Services... 715,336 5586 | 874,945 
Total Consolidated Fund Services.... 130,461,464 132,381,012 
Supply Services— ee eater 
Army, Navy, and Air Force . 
Civil Services 
Revenue Departments and Post Office.. 
Total Suppl Pf Services 


Totvel Expenditure chargeable nsti——_- eaten 
ra Ee sai 215,090,464 214,414,012 
5,000 


36,391 


Interest on Exchequer Bonds under the 
Capital Expenditure (Money) Act, 1904.. 
a the Unemployment Insurance Acts, 


neleal of National Savings Certificates . 

cipal of National War Bonds paid off . 
ther Debt ye the War Loan dots, 1914 
to 1919....... 


ays aud Means peeaens Repaid ........ 
d Binking Fund, 1910- 
Issued under Section ue 6 Q) (b) of the Finance 


Act, 1911....... eee eressesees ee eeee 
1924. | 1923. |-————— 
June X. 7 3. | 1,047,448,905 


ner— £ | 
2,078,744; 2,019,955 


1,111,526 1,77. 


25000500 | 


1,092,155,593 


eoeeee 


eeeoee 


3,795,614 


3,190,270 
5 | 1,098,949,207 _ 


1,050,639,175 | 


4,250,000 
210,720,500 
819,330,500 


23,826,000 
e proceeds of which were not carried to ‘the Exchequer within the period of the account. 
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Lake View and Star. The announcement of this scheme 
had the effect of causing a spurt in the quotation of the 
Ivanhoe shares. The terms provide for the distribution 
of five Lake View shares in respect of every two Ivanhoes. 
Then the Ivanhoe will go into liquidation, and realise its 
other assets, which comprise cash and numerous invest- 
ments, estimated to represent 10s per share. The 
salient point on the mining side is that the Ivanhoe, with 
its antiquated plant, cannot treat its existing ore reserves 
except at a loss; whereas, with its new works, the Lake 
View and Star should be able to make a smail profit. The 
annual report of that veteran undertaking, the Great 
Boulder Proprietary, shows a further contraction in both 
profits and ore reserves, the former coming out at £'58,300, 
as against £110,500 for 1922, while the latter figure at 
143,100 tons in place of 182,700 tons, 13.2 dwts in each 
case. Some 107,400 tons having been crushed during the 
year, it follows that 67,800 tons were opened up. Still, the 
*‘ runs ’’ of payable ore at the lower levels are becoming 
shorter and shorter. It can only be a question of a com- 
paratively short time before the original mine is exhausted. 
There are, however, possibilities in connection with the 
two leases to the north recently purchased. These were 
worked years ago with small plants, all the known oxidized 
ore being extracted; but sulphide ore has been proved to 
exist at depth. It is estimated that the bottom levels con- 
tain sufficient ore to repay the purchase money. For 1923 
one dividend of 4d per share has been paid, as against 1s 
in respect of 1922. The accounts of the Golden Horseshoe 
Company show the slightly reduced surplus of £ 24,300. 
The dividend was 2s per share, tax free, in place of 2s 6d. 
At 506,900 tons, value 8.31 dwts, the ore reserves display 
a slight shrinkage under both headings. Labour and other 
conditions continued such as to force unsound procedure 
upon these companies. Indeed, the general manager of 
the Horseshoe states that it was necessary last year to 
treat ore 4.39 dwts above the average of the reserves, How- 
ever, a measure of relief will be experienced from the 
moderate reduction in wages awarded last November, and 
the increase in hours of the engineers; while for the whole 
of the current year the companies will get the benefit of the 
cut from 7s to 3s per 1,000 gallons of water made by the 
Government as from July 1, 1923. It is satisfactory to 
learn that labour is now adopting a more reasonable 
attitude than of late. 


Argentine Currency.—A cable received by the Bank of 
London and South America, Limited, from their Buenos 
Aires office, states that an Argentine Government project, 
published in the Press, proposes a reform of the monetary 
system by blending the Banco de la Nacion Argentina 
and the Conversion Office, the latter as an issue depart- 
ment, with minting facilities, the currency being a single- 
tvpe gold standard, guaranteed by 50 per cent. in gold, 
15 per cent. in public funds, 15 per cent. bills redis- 
counted for banks. New money—gold, silver, nickel and 
notes—is to be issued, with a basic value of 20 cents 
gold, styled Nacionales, of which 2.20 will be the 
equivalent of the present paper dollars. This will be the 
rate for conversion. The Government may use the gold 
over 50 per cent. aforesaid to meet obligations, replacing 
gold by bonds. The total new currency proposed is 2,243 
millions Nacionales. 





Tue Institute of Cost and Works Accountants © an- 
nounces a costing conference on Friday, July 25th. Morn- 
ing session 11 a.m., at which Lord Leverhulme will pre- 
side. Subject, ‘‘ Administration and Selling Costs, their 
Nature and Distribution.’’ Afternoon session, 2.45 p.m. 
Subject, ‘“‘ The Function of Costing in Industrial 
Relations.”’ 
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UNITED STATES.—LARGE TREASURY SURPLUS FOR 
FISCAL YEAR-—PUBLIC DEBT—COTTON CON. 
SUMPTION—MONEY EASIER. 


(FROM OUR CORRESPONDENT.) 
New York, June 24. 


Tue Government’s financial condition at the close of the 
present fiscal year will be much better than was antici- 
pated. Despite the 25 per cent. reduction in Federal 
taxes payable this year on 1923 incomes, preliminary 
estimates indicate that the year’s surplus will approxi- 
mate and probably exceed half a billion dollars. It will 
be at least $170,000,000 greater than the estimate of some 
$329,600,000 made by the Treasury Department last 
November, because of results which could not then be 
foreseen. Ordinary expenditures have been less, while 
revenues have been larger than expected. To June 2oth 
the Government realised, for instance, $87,860,208, or 
about $71,360,000 more than had been anticipated, and 
miscellaneous receipts amounted to $204,613,859, as com- 
pared with the November estimate of $161,301,421. _ In- 
come-tax collections this fiscal year up to June 2oth have 
greatly exceeded the total for the corresponding period 
of last year, amounting to $1,764,723,989, against 
$1,594,917,960. Just to what extent the 25 per cent. tax 
reduction allowed to individual taxpayers will affect the 7 
Government’s revenues it will be impossible to determine | 7 
until the fiscal year closes. Taxpayers were permitted 7 
to deduct one-half of the 25 per cent. reduction when they 
paid their second quarterly instalments on June 15th. The 
full reduction, therefore, will not be borne entirely by the 7 
present fiscal year, since the second half of the reduction 7% < 
will be spread over the next two income-tax payments “7 vi 
which fall due on September 15th and December 15th, 7 
and will to that extent cut down the surplus for the fiscal 
year beginning July 1st. Total income and profits taxes 
for the month of June up to the 20th amounted to 
$262,509,080, or about $20,900,000 less than for the 
same period in June of last year. As indicated, however, 
this loss is much more than offset by the heavy increase 
in previous quarters, and Government officials consider 
the results very gratifying. Some authorities estimate 
that, in spite of the heavy expenditures which will result 
from the recently enacted soldier bonus legislation, and 
notwithstanding the reduction in income and profits taxes, 
the fiscal year ending June 30, 1925, will show a surplus 
approximating $60,000,000. But it is much too early to = 
make any definite predictions as to results in the ensuing = 
year. 

Statistics of Treasury operations during the present 
fiscal year show that up to June 18th the public debt of 
the United States was reduced by $1,009,727,888 in that 
period. This was accomplished by reducing the net work- 
ing cash balance to the extent of $168,659,603; by apply- — 
ing to the public debt a surplus of revenues, amounting 
to $383,079,185, and by making public debt retirements, 
totalling $457,989,100, chargeable against ordinary re- 
ceipts, as required by law. The principal items in_ the 
last-mentiored sum were :—Sinking fund, $295,987,350; 
purchases from foreign repayments, $38,509,150; and 
receipts from foreign Governments under debt settle- 
ments, $110,878,450. Up to June 18th the Treasury re- 
duced the public debt by $3,211,802,987, but issued new | 
obligations aggregating $2,202,075,099. The above re- 7 
demption sum covered retirement of certificates of in- 7 
debtedness, Treasury notes and bonds, war savings and 
Treasury savings securities, Liberty bonds, Victory notes, 
and other debt items. The new issues consisted of certifi- 
cates of indebtedness, Treasury notes and bonds, Trea- 
sury savings certificates, and postal savings bonds. The 
public debt of the United States, which reached the peak 
of $26,596,701,648 on August 31, 1919, nine months = 
after the Armistice, has been reduced, on an average, 7 
more than one billion dollars yearly to $21,339,979,477 

















June 18th of this year. m 

That cotton goods manufacture is being extensively m 
curtailed in this country is fully borne out by the Census co 
Bureau’s report for May of cotton consumption and of —@ sv 


active spindles. The report shows the smallest consump 
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tion in any month since July, 1921, and the lowest num- 
ber of active spindies since December, 1920. The total 
Mav consumption, 413,659 bales, represents a decrease of 
14 per cent. from that of April and of 33 per cent. from 
May, 1923- For ten months of the present cotton year 
‘consumption reached only 4,973,020 bales, showing a dee 
crease of 12 per cent. from the corresponding period a 
Ivear ago. Exports last month were 326,357 bales, a 
total slightly larger than in April, but more than double 
that for May, 1923, while for the ten months exports 
show an increase of nearly 19 per cent. Only 30,493,000 
spindles were active in May; that number is 14 per cent. 
below the peak of April, 1923, and less than 2 per cent. 
above the low point of December, 1920, when industry 
generally in this country was at a low ebb. ) 

Money rates here continue to decline, further easiness 
having developed this week, especially in time funds and 
in commercial paper discounts. On the Stock Exchange 
the rate for call loans seems to be ‘‘ pegged ’’ at 2 per 


cent. ; it has not moved from that level since June roth. 


_* Time money up to 60 days is now quoted nominally at 
2} per cent., for go days at 3 per cent., and for four 
months at 3} per cent. Funds are freely offered for five 
and six months, and even into January, at 34 per cent., 
with most of the current transactions for six months at 
34 per cent. Time money for go-day loans secured by 
Stock Exchange collateral has not been so freely offered 
at 3 per cent. since the early part of 1916. Commercial 
paper discounts, which, compared with the rapid decline 
in money rates generally, have receded slowly, have now 
become decidedly easy. Prime names are moving at 
3} per cent. and other good paper at 4 per cent., while 
exceptionally choice names are discounted at 3} per cent. 
The business paper market is now lower than at any time 
since the beginning of 1917. Money continues to accu- 
* mulate in all centres throughout the country, and avail- 
able supplies greatly exceed current borrowing. The 
~» volume of wholesale purchasing generally is far below 
_ normal for this time of the year in practically all lines of 
_4 trade and industry. More Federal Reserve Banks in 
» different centres have cut their official rediscount rates 
a following the recent reductions in New York and Boston. 
> The Chicago, St Louis, Richmond, and Atlanta institutions 
lower their rate from 44 to 4 per cent., while the Phila- 
delphia Federal Reserve Bank made a reduction of 1 per 
cent. to 34 per cent., the same as that of the New York 
and Boston banks. Three of the twelve Federal Reserve 
Banks, therefore, have cut their rediscount rate to 34 per 
cent., six have reduced to 4 per cent., and three—namely 
those in Minneapolis, Kansas City, and Dallas, Texas- 
still maintain a 44 per cent. rate. : a 


> FRANCE.—NATIONAL FINANCES—THE FLOATIN 
be G 
a DEBT—RECONSTRUCTION BXPENDITURE. 


(FROM OUR CORRESPONDENT.) 


Paris, July 2. 


INTERESTING revelations as to the actual financial situa- 
; tion of France have emerged from Monday’s discussion 
inthe Senate. The main object of the discussion was to 
authorise dousiémes provisoires, or votes on account in 
respect of the ‘‘ Recoverable Budget ’’ for the unexpired 


~~ portion of the current year, which period was expressly 


4 left unprovided for by the Poincaré Government, in order 
3 that the financial provisions for the year should not be 
ee taken out of the hands of the two Chambers. 
pie the discussion afforded several fresh proofs of 
e confusion that continually results from the incoherent 
gies adopted in regard to the national bookkeeping. 
eee instance of this was the fact that, in the Bill 
‘ied aa = opening and the cancellation of certain 
aa ae Po purpose of formally closing the accounts 
tow ; reneral Budget for 1923, the Rapporteur- 
ans = ¢ the Credits Commission of the Chamber based 
Th on the statement that this Budget had been 
Bérene with a deficit of 1,203,614,000f. M. Henry 
leone. the Rapporteur of the Senate Finance Com- 
mena ad no difficulty in showing that ‘‘a series of 
ialanaaie eae on both sides of the accounts’’ had been 
saith ed in the Lower House, and that, instead of re- 
§ In a deficit, the year’s operations really closed 
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with a surplus of 39 million francs. That the Senator’s 
conclusions were justified was proved by the fact that 
the account, as thus amended by him, was accepted as 
correct when sent back to the Chamber for final approval. 

One outstanding feature of the discussion was that it 
furnished proof that M. Herriot’s assertion that his 
Government intends to take an exact inventory of the 
nation’s financial position before the Budget for 1925 is 
taken up is likely to be fulfilled. M. Berenger, in the 
course of his statement, said he was able ‘‘ for the first 
time,’’ thanks to information that had been furnished 
him by the Treasury, to set forth ‘‘ the exact situation 
of the home and foreign commitments for 1924-5, as well 
as the amounts owing to the Bank of France and other 
French and foreign banks.’’ ‘‘ Our internal public debt,”’ 
he stated, ‘‘ exceeds 277,000,000,000f, and our foreign 
debt, at par, amounts to 39,000,000,000 gold francs.’’ 
The internal debt, according to M. Bérenger’s figures, is 
made up as follows :— 

Frances. 
150,000,000,000 
39,000,000,000 
24,000,000,000 
64,000,000,000 


The annual interest charges on this internal debt are 
equivalent to an annual charge on the Budget of nearly 
15 milliards. This annual burden, the Senator added, 
after the vote of the douziémes provisoires in respect of 
the Recoverable Budget for the current year, would be 
increased by the interest that would have to be paid on 
the 9 to 10 milliards that the Treasury would have to 
provide this year for the reconstitution of the devastated 
regions, as the new double décimes and their accessory 
taxes would furnish this year only about 3,500,000,000f 
towards the amount required for that purpose. 

Even when the present year is safely got over, there 
will still remain to be found a further 20,000,000,000f to 
meet the capital expenditure that will have to be made on 
the devastated regions during the next two years (at the 
rate of 10 milliards a year); and this money will have to 
be found even if (1) taxation continues to come in at the 
same rate as at present, and (2) Germany begins to pay. 
During 1925 and 1926, moreover, the Treasury will have 
to provide for the redemption (at the will of the holders) 
of short-term bonds and obligations amounting to a total 
of at least 23,000,000,000f, and also to pay off nearly 
7,000,000,000f of foreign commercial debt, due to Japan, 
the Argentine, Uruguay and Great Britain, and also pay- 
able on demand, making a further total of about 
30,000,000,o00f that must be found. In such circum- 
stances it is not surprising that both the Senate and the 
Chamber renewed without hesitation the law prohibiting 
the export of capital for a further six months, 


Irredeemable or long term debt....eee. 
Short term debt 
Advances by the banks ...... eee 

Floating debt of less than a year ..e.+. 








eae goat os ee Le Eien ain ie ie Tinian pein 
. “ech tiga : 4 <Lgihy 
eB, yy RAE : hee 7 


2) RRS 
sags er 
oe 5%, 


18 THE ECONOMIST. 


M. Bérenger puts his finger on the weakest spot in the 
whole French financial fabric when he insisted that the 
problem to be solved is much more u Treasury problem 
than a Budgetary one. The Budget calls for, roughly 
speaking, sume 30,000,000,000f a year. The Treasury, 
however, in addition to requiring over 10 milliards of 
fresh money during each of the two coming years, as well 
as the 30 milliards a year furnished by taxation, will have 
to face the problem of how to continue to finance the 60 
odd milliards of floating debt. The sum in question 
crystallises, of course, the accumulated deficits of past 
years. As this cannot be paid off it must be renewed, 
and the only ‘way in which this can be done is to issue 
fresh short-term bonds, from the sale of which to pay off 
those that mature. As these bonds are, on an average 
renewable every six months, sales totalling about 120 mil- 
liards have at present to be effected during the twelve 
months. This total will be increased during 1925, owing 
to the number of bonds that will then become due for 
payment, to at least 150 milliards. From these figures 
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tional burden from its own resources. It is to be 
hoped that the ‘‘inventory’’ which M. Helrriot has 
promised to take of the nation’s situation, before the 
Budget for 1925 comes up for consideration, will include 
not only its financial balance-sheet as a State, but also its 
economic balance-sheet. The latter, if impartially drawn 
up, should reveal many facts as to which all reliable data 
have been lost under stress of the war, and particularly it 
should disclose more exact details as to the real ratio of 
existing taxation to the national fortune than are at pre- 
sent available. The election of M. Vincent Auriol, a 
militant Socialist, as the new President of the Finance 
Commission of the Chamber, and the fact that the majority 
of that body profess the same political faith, gives reason 
to believe that any serious inquiry in this direction in the 
near future would be likely to produce interesting results, 








GERMANY. — REPARATIONS — TARIFF PREPARA- 
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it will be seen that only a very small portion of the 
national credit depends upon the honesty of the taxpayer, 
the greater part being dependent on the maintenance of 
confidence in the franc. In plain language, so long as 
the weather continues reasonably fair the ship should 
weather the storm. If there should occur, however, 
another cataclysm like that of two or three months ago, 
when the weekly statement of the Bank of France showed 
that the note issue had been appreciably increased, with 


TIONS—FINANCES—CREDIT—FOREIGN TRADE— | | 


INDUSTRY. 
(FROM OUR CORRESPONDENT.) 
BERLIN, July tr. 


THE action of the French Cabinet in deciding to permit 
the return of the expelled Ruhr citizens has made a very 
good impression here. 
to what is going to happen at the coming London confer- 
ence. 


But there is increasing doubt as 


The first reports cabled here concerning last ~ 


week’s meeting of the British and French Premiers im- | 
plied that an agreement had been come to on certain | 
essential questions, but at present it seems as if not even | 
the programme of the conference has been settled. 













the result that the franc suddenly fell, disaster may be 
within sight. 

Whether the Herriot Government will be able to devise 
means to reinforce this notoriously weak spot in the 
country’s financial armour remains to be seen. For the 
moment it appears wisely to be marking time and is 
putting off as long as it can any attempt at 
carrying out the rash promises of reduced taxation and 
increased subsidies at the expense of the general body of 
taxpayers that were so lavishly made during the elec- 
tions. It is beginning to be recognised by the bulk of the 


settlement, in the belief that this will restore normal trade | 
relations, and lead to an inflow of capital. The fact is © 
usually ignored that the expected large foreign invest- 
ments, which are to revive native industry, will put new, 
lasting burdens on the foreign payment balance, so that 
the annual amounts laid down in the Dawes Scheme will 
represent considerably less than the total liability. 










Official circles here are increasingly anxious for a speedy (7 
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new deputies that the problem of how France is to make 
both ends meet during the next two years is much more 
important than even that of the high cost of living, and 
that the solution of the latter is, after all, very directly 
allied to that of the former. The announcement by 
M. Clementel, the new Finance Minister, that France 
will not participate in the international loan to Hungary 
is regarded as significant, not only of the real 
situation of the country, but of the growing realisation 
of the real facts of the case. One fundamental 
principle appears to have been definitely accepted. 
There is to be no more borrowing to meet current 
expenditure, and any fresh expenditure that is 
voted is to be met by increased taxation. The rew issue 
of Crédit Nationa! Bonds, which was to have been made 
before the end of the current year, to furnish further 
money for reconstitution purposes, has been for all prac- 
tical purposes abandoned. The Budget Bill for this year 
authorised further issues by the Crédit National of 5,000 
millions, towards which the issue made a few months ago 
furnished 1,382 millions. The authorisation to raise five 
milliards through this channel during the present year is 
maintained in the text that has just been voted, for the 
purpose of enabling the Government to carry on until the 
end of November. But the clause, as the Rapporteur 
bluntly informed the Senate, is purely illusory, as the 
Government has no intention of utilising the power it con- 
fers upon it. The intention at present is that, including 
the amount of 1,382 millions already raised this vear 
through the Crédit National, that organisation will not 
increase the national indebtedness during the present 
year by more than between 1,500 to 2,000 millions, in 
any case. Moreover, whatever further amount may be 
raised this vear for reconstruction purposes will, in all 
probability, take the form of ten- or thirty-year bonds. 
Meanwhile, after having been slowed down gradually 
since the beginning of the year, reconstruction work has 
now practically been brought to a standstill. The thirty 
milliards that have still to be raised to compensate 
sufferers from war losses will not increase the 
annual burden of the country by more than 2,000 
millions a year, but it has vet to be «scertained 
whether the nation is in a position to support this addi- 


importance are tied up with Reparations. 
the Aufwertung question, the position of which was 
described last week, has made new progress by the 
appointment of a Reichstag Commission to consider no 
less than nine proposals. 
as Dr Dernburg demands the partial restoration of 


on the financial and credit questions. 





Apart from the currency, many internal questions of 
One of these, 


Even such an expert financier 


interest on the old debt. The party proposals for giv- 
ing further compensation to creditors are inconsistent 
with one another, and with both party and official views 
It is impossible 
to resume partial payment of interest on the old State 
debt without imposing new taxes; and it is impossible to 
restore bonds and mortgages without putting new bur- 
dens on industry and agriculture. But it is declared by 
the representatives of these interests that they cannot 
get along as it is. It is difficult for most classes of 
producers to raise money to cover their present outlay; 
but it is demanded by one party that interest payments 
en old debts be at once resumed, and by some enthu- 
siasts that the pre-war gold debts be fully revived, this 
although the Dawes Report, which most parties accept, 
proposes a new bond burden of 5 milliard gold marks on 


industry, on the assumption, which is now in doubt, that. ‘ 


the old bonds were wiped out. The President of the 
Disconto Bank, Dr Salomonsohn, declares that in no case 
can industry alone bear this burden, and that it must be 
distributed over all kinds of business, which means agti- 
culture, city real estate, &c. The present burden of 
industry proper consists of 1,200 million gold marks in 
the shape of Rentenbank mortgages or bonds and about 
750 million gold marks, representing the restored 15 per 
cent. of the pre-war bond debt. The addition of the 
5 milliard Reparations bonds would bring the total to 
6,950 million gold marks, as against an estimated 4,600 
milliards (on the present German area) before the war. =| 

The Food Minister, Count von Kanitz, last week made ~ 


a statement showing clearly that the Government, as was | 


expected, intends to include food duties, abolished ™ 
1914, in the new tariff. The Agrarian Press indicates 
that this policy is the result of an agreement for highet 
duties on industrial imports also. Count von Kanitz 
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aid stress on the fact that home-produced food sells on 
‘the whole cheaper than before the war, and is much 
per than abroad, whereas the cost of food production 


chea ‘ 7 : : 
Bills are to be submitted with the aim of 
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‘were founded during the inflation time. 


ising home and foreign prices. In order to com- 
consumers a reduction of taxation on other 
articles of consumption is promised. 

The Finance Ministry’s return for the ten days. 
June 11-20, shows revenue received 180,974,108 gold 
marks; expenditure, 182,635,854 gold marks, whereof 
87,295,097 gold marks was for general administration, 
75,118,177 gold marks for subventions to State and 
municipalities, and 20,222,580 gold marks for repur- 
chase of gold loan. The credit crisis continues. Dr 
Schacht has again told the Reichsbank Central Com- 
mittee that no general change in his policy is intended. 
but he promised help in individual cases where creuit 
stringency was really the cause of a threatened suspension 
of payment. The Reichsbank, however, has discovered 


“that the great majority of recent bankruptcies and cases 


9 


concerned new firms which 
The weekly 
report for June 23 of the Gold Discount Bank shows, for 
the first time, a decline in outstanding credits, from 
£6,524,182 to £6,244,745. The Reichsbank’s state- 
ment for June 23 shows a decline in discounts and ad- 
vances from 2,141 to 2,045 trillion paper marks, and 


of ‘‘ operating supervision 








%. decline in circulation by 32 trillions to 891 trillions. 
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-ing Bank of Issue. 


© 13,003,810 billion marks. 


State and private deposits rose by 70 trillions to 1,071 
trillions; and as a result of the repayment of a foreign 
credit, the bookable free gold reserve increased by 
14,184,000 gold marks to 462,187,000 gold marks. Dr 
Schacht communicated the following details of the com- 
This bank will be the present Reichs- 
at present 180,000,000 


bank. The nominal capital, 


-marks, will be reduced to half, leaving 90,000,000 marks 


of the old capital, one share being issued for every present 
two; and the minimum capital of the reconstructed bank 
will be 300,000,000 gold marks, maximum 400,000,000 
gold marks. Shareholders in the Gold Discount Bank 
will be allowed to exchange into new Reichsbank shares. 
The fixing of the discount rate will remain in the hands 
of the directorate. The Reichsbank’s gross profits in 
1923 are returned at 63,780,223 billion marks, net profits 
Of this, the Republic gets 











| 10,302,667 billion marks, and goo,381 billion marks go 
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» to reserve, while a dividend of 10 billion marks per 1,000 


marks share, equal to 1 per cent. gold, is paid. 
The foreign trade balance is becoming increasingly 
passive. On both sides trade shows a tendency to in- 


crease, but imports increase out of proportion to exports, 


and on the whole five months January-May exceed them by 
more than 50 per cent. The cause of this movement is 
hard to define. The operations of the Gold Discount Bank 
are confined to helping such importers of raw materials as 
can repay their debts out of the yield of exported goods 
manufactured fram these materials ; but this operation sets 
free exchange for general imports, and of late imports of 
manufactured goods have risen rapidly. The monthly 
trade balances so far are (in millions of gold marks) :— 
Imports. Exports. Imp. Surplus. 
SORORITY: 4 0000ned canine coe ose wees 136 
February .escecescecceese 718 .... 466 «... 252 
Maton .6..c00 cescesesees 692 .... 456 .... 236 
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}In detail, imports and exports were (thousands of gold 


Marks) :— 
Imports— 


. May. April. Jan.-May. 
Livestock See ecececseerecccee 9, ee 9,934 ee ’ 
Food and drink .......ee00. 169,584 .. 175,377 .. 847,841 


Raw materials .....c.ccccses 408,261 


ee 7 ” ee ’ ’ 
Half-finished materials .... oe ys ‘ 346 308 


79,769 .. 84086 .. 




















Manufactured goods ........ 202,499 .. 158607 .. 729,093 
Gold and silver. . eeeereseseres 782 ee 2,778 ee 14,180 
Exports — 870,185 -- 803,156 .. 3,660,518 
4IVestock Seer eeeeseeseseseses 620 ee 484 ees 2 
a and drink ............ 32,792 .. 29,623 .. 118.697 
Hele anal seeesceecessss 31,883 .. 32536 .. 143,664 
aa f-finished materials ...... 33,526 .. 28662 .. 147,752 
a anufactured goods ........ 415,129 .. 389831 .. 1,932,171 
sold and silver......, Feces 2,267 . 1,193 .. 6,812 
516,217 .. 482,129 .. 2,352,078 
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THE MERCANTILE 


BANK OF INDIA, LTD. 
Head Office: 15 Gracechurch St., London, E.C.3 


Capital Authorised eee eee ee £3,000,000 
Paid-Up Capital ... oie a eee 1,050,000 
Reserve Fund and Undivided Profits 1,407,811 


Branches : 

INDIA, BURMAH, SIAM, CEYLON, STRAITS SETTLE- 
MENTS, CHINA, and PORT LOUIS, MAURITIUS. 

The Bank buys and sells Bills of Exchange, Issues Letters 
of Credit and Circular Notes, and transacts banking and 
agency business in connection with the East, on terms to be 
had on application. 

Fixed Deposit Rates will be quoted upon application. 

On Current Accounts interest is allowed at 2 per cent. 

per annum on daily balances. JAMES STEUART, Chief Manager. 





The increase in imported raw materials is largely due to 
wool and woollen yarn. Raw cotton imports, which in- 
creased in earlier months, declined. On the whole five 
months, imports o: raw materials are materially larger 
than in the same period of 1922, which is regarded as a 
normal year. In 1923 raw cotton imports and some other 
kinds of raw textiles fell off very much. The Ruhr strike 
caused a slight increase (to 900,000 tons) of imports of 
coal. The greatest imports increase is in manufactured © 
goods, and again textiles led, in particular yarns of all 
kinds, and cotton cloth, the latter of which came mainly 
from Alsace-Lorraine. Exports of chemicals increased. 
Exports of rolled iron and of iron goods show very little 
change. Machinery exports totalled 21,723 metric tons, 
against 21,537 metric tons in April, and a monthly average 
of 39,895 metric tons in 1922. 

Complaints of insufficient orders and of cancelling of 
orders come from most branches of industry, and in nearly 
all cases shortage of working capital is stated as the cause. 
Although the Berlin City unemployment report, which is 
most up-to-date, shows a small increase in the number 
of unemployed, it seems that these complaints are ex- 
aggerated ; and that the credit shortage is not yet wreak- 
ing any worse havoc than the inflation did. The credit 
crisis has now lasted some months, but the Labour report 
for June 1st shows only 210,000 publicly supported un- 
employed in unoccupied territory, against 307,000 on 
May 1st, 702,000 on April 1st, and 1,533,000 on January 
1st. There are, of course, other unemployed, and the 
number of partly unemployed is probably increasing, after 
declining in a few months from 848,735 to only go,133- 
Unemployment in occupied territory, for which there are 
no figures, seems to have increased considerably. 








HOLLAND.—SIGNS OF RECOVERY—LOWER WAGES 
—GOVERNMENT ECONOMY—IMPORT DUTIES— 
THE GOLD STANDARD. 


(FROM OUR CORRESPONDENT.) 
AMSTERDAM, June 21. 


ALTHOUGH it can hardly be said that the crisis is over for 
Holland, or that within a reasonable time a better pros- 
pect for commerce and industries will be opened up, yet 
there are unmistakable signs which, if not indicating a 
strong improvement, still show a satisfactory adaptation 
to present conditions. This of itself can have a reassuring 
influence. Here and there reports are received from in- 
dustrial circles which indicate greater activity. A Rotter- 
dam shipbuilding company, by submitting lower bids, 
was able to secure orders for the construction of four 
steamships, each of 3,200 tons deadweight, for the account 
of steamship companies at Newcastle, four steamships for 
account of a firm in Glasgow, besides a ship for one 
of the largest English lines. Smaller orders were also 
received from our own country. This is very significant, 
particularly if one views it in connection with the fact 
that not so very long ago one of the largest Netherlands 
steamship companies had to have a ship built in France 
because wages in this country were too high. This turn 
of affairs is notable, although the reduction in the rate 
of wages in most cases does not take place without a 
struggle. Not many strikes of long duration, it is true, 
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are taking pla ce, except that in the textile trade, which 
has now been in progress for some months. Still, often 
even small wage reductions are only results of extremely 
long and difficult negotiations. The necessary complete 
adjustment to the altered conditions will on that account 
no doubt be a long drawn-out affair. 

Notwithstanding these facts, the future is looked for- 
ward to hopefully by those capable of judging. Evi- 
dence of this is given in the annual report of the Nether- 
lands Bank, which has just appeared. The president, 
Mr Vissering, speaks of the expectation of a balanced 
Budget for 1925 being attained as the purpose of 
the Government, but emphasises the fact that the Govern- 
ment will not have to be afraid of taking drastic measures. 
As a matter of fact, the proposed retrenchment measures, 
which were fully discussed in a previous letter, are being 
gradually carried out. In addition, the Government is 
now also trying to increase the income side of the Budget. 
A Bill has been introduced to revise the tariff. True 
enough, this Bill is announced as being purely a technical 
revision, and is, amongst other things, grounded on the 
principle that more uniformity should be established in 
the articles subjected to the tax. Yet at the same time 
the import duty on the goods taxed is increased from 
5 per cent. to 8 per cent. Criticism on these tariff 
measures will not be lacking in the discussion of the Bill 
in Parliament, for the application of the increased 
Customs duties contains an element of danger to free 
trade. 

That this country, with its extremely important through 
traffic, has the greatest interest in free trade is once more 
shown by the business transactions which have been 
brought about with Russia. Notwithstanding the fact 
that the negotiations between the representatives of the 
Netherlands and Russia concerning a de jure acknowledg- 
ment of the latter have been temporarily suspended, very 
important business transactions have been accomplished. 
Large grain shipments have taken place through Rotter- 
dam from Russia, while large quantities of cotton at 
Rotterdam and of wool at Amsterdam have been pur- 
chased for Russian account. The cotton purchases es- 
pecially are of interest here, because Bremen (Germany) 
has always been the great emporium for American and 
other cotton. That Bremen is now passed over is ex- 
plained principally by the fact that only a portion of the 
purchase price is paid at shipment, and the rest on arrival 
in a Russian port. In the Netherlands it is possible to 
finance such transactions. Germany, with its capital 
shortage and lack of credit, must decline this. In this 
way the natural economic conditions of themselves lead 
the course of Russian trade over the Netherlands. For 
the present, however, long-term credits are only extended 
in very exceptional circumstances, although the Russians 
are strongly urging these. 

As to other matters, there is great hope that a revival 
of international trade, together with severe retrenchment 
measures, will in the end have a good influence on the 
standing of the guilder, and make the return to the gold 
standard possible. The president of our circulation bank 
is, in principle, strongly inclined towards re-establishment 
of the gold standard, but is of the opinion that one or 
more of the smaller countries will not be able to bring 
about such a result independently. Therefore he believes 
that exchange of ideas, and finally co-operation with 
powerful central banks in the larger ‘countries of Europe, 
is indispensable. It is not improbable that the president 
of the Netherlands Bank, in this, has in mind the Bank 
of England in the first place. Still, it remains to be seen 
if the efforts of Sweden, which on its own initiative has 
returned to the gold standard, although with some re- 
strictions, will not have such a success that in the end 
Holland, without too great danger, will also be able to 
follow her example even if the Bank of England be not 
inclined to do so. The balance of payments for 1923 was 
already about even, so that on this point there need be no 
special objection. If, in addition, the Government and 
cities become more moderate in their money requirements, 
it may be possible that the time for the establishment 
of the gold standard will prove to be not so very far off. 


‘July 5, 1924, 





POLAND.—ME GRABSKEI'S STATEMENT---INCREASING 
REVENUE—REDUCTION OF IMPORT DUTIES— 
THE CREDIT POLICY OF THE POLISH BANK— 
OIL PRODUCTION. 


(FROM OUR CORRESPONDENT. ) 
Warsaw, June 17. 


Wuen Mr Grabski took over the Ministry of Finance in 
January he asked the Diet to grant him dictatorial powers 
for one year. The Sejm divested itself of its privileges 
only for six months, so that Mr Grabski is now obliged to 
ask for a renewal of the Bill which enabled him to put 
Polish finance on a solid basis. In introducing the new Bill 
Mr Grabski delivered a long exposé, in which he dealt 
less with financial problems than with the economic crisis 
from which the country is suffering. The emphasis laid 
on economic difficulties is natural, because a prolonged 
industrial crisis would necessarily undermine the financial 
foundations which have been built up during recent 
months. The importance of what has been accomplished 
may best be iudged from a comparison of the revenue 
statistics for the last three years, reproduced below 
(million gold francs) :-— 

Increase in 1924 

Compared with 

923. 1922. 
1923. 1924, % % 
Direct taxes .. 80 .. 114 .. S81 .. 512 .. 725 
Capital levy .. 508 .. . oo | PRB ew ce. os 
Indirect'taxes.. 319 .. 223 .. 523 .. 234 .. 164 


Customs duties 8-4 13. «64975 Siw 42S 8 
Stamp duties .. 8-0 a. NH .. we .. & 
Export duties.. O06 .. Ol .. 61 ..7116 .. 1044 
Monopolies.... 167 . 66 .. 266 .. 4904 .. 159 

Total...... 1244 .. 608 .. 3033 .. 500 .. 244 


Total revenue for the first fouc months of the year 
was in 1924 five times greater than in 1923. This favour- 
able result has been obtained partly by the collection of 
the capital levy, but also to a great extent by the increase 
of all taxes and duties. The abnormal increase in the 
yield of export duties is due to a modification of export 
policy. While hitherto licences for the export of different 
goods were given by the Ministry of Industry and Com- 
merce without any special payment, they are now accorded 
to the highest bidder. : 

In his exposé Mr Grabski tried to prove that the in- 
dustrial crisis is not so severe as is generally supposed. 
The number of unemployed, which exceeded 120,000 1n 
May of last year, did not reach 110,000 in March of this 
year, and fell to 109,000 in April, to 93,000 in May, and 
to 95,000 in June. These statistics are, however, partly 
misleading, because they do not contain data relating 
to the very great number of workers on short time. 

The present crisis is the result of the four years of 
inflation, which have weakened the whole productive 
machine and the credit system of the country. 

Mr Grabski has promised to lower the import duties 
which contribute to the high cost of living. For instance, 
the import duties on shirts amount to 65 per cent., om 
boots to 43 per cent., on soap to 75 per cent. The new 
tariff will be less protective, and will aim at making the 
disproportion which exists between the price of agricul- 
tural and industrial products smaller. The rural popula- 
tion is suffering very much from the low relative value of 
its products. For example, 100 units of rye enable the 
farmer to acquire only 50-75 per cent. of the manufac- 
tured goods which he obtained before the war. 

The Polish Bank is supporting the industry of the 
country by facilitating credit operations. 
the circulation, which amounted to 75 million gold francs 
in January, rose to 374 millions at the end of May, and 
to 439 on June 3rd. This, however, is only a small 
fraction of the pre-war circulation, which is estimated at 
1,750,000,000 gold francs. The credit policy of the Polish 
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Bank is framed in such a manner as to prevent an inflation 


of the currency. 
currencies possessed by the Bank, the circulation could be 


increased to 1,100,000,000 zlotys without infringing the ~ 
legal ratio of 30 per cent. Mr Grakski declared, however, — 


With the quantity of gold and of foreign ~ 


that the Bank will not go below a reserve of 50 per cent. 4 
With such a limit’ the present circulation can be in- | 


creased by a further amount of 231 million zlotys. Under 
such conditions a fall of the zloty in the near future seems 
to be improbable. 
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Polish oil production, which since 1909 has steadily de- 
clined, has shown during the last two years a small im- 
' as may be seen from the figures below :— 
Tons. 

| 1920 ........44. 765,020 
[Aes ekbywite 704,870 
aac. | 737,180 
This increase is due to the exploiting of new oil deposits 
in South-Eastern Galicia. The production in the district 
of Borvslaw, which is the principal source of Polish oil 
production, is declining, and it is estimated that in 10-20 
vears these deposits will be exhausted. The Polish 
Government attaches, in consequence, the greatest im- 
portance to the development of new deposits. In this 
respect there are great possibilities, because hitherto only 
7 per cent. of the known oil deposits have been exploited. 
During the last year a number of new shafts of 1,600- 
1,700 metres depth have been bored. The Government is 
facilitating these operations by allowing the free import 
of materials necessary for the construction of the new 
shafts. 


provemer ‘; 
Tons. 


1916 .. 919,090 
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CZECHO-SLOVAKIA.—PROTECTION—UNEMPLOY- 
MENT—INDUSTRY AND AGRICULTURE. 
(FROM A CORRESPONDENT.) 

PRAGUE, June 20. 

_ AN interesting situation presents itself at the present time 
in Czecho-Slovakia, where the question of an extension of 
Protection is under consideration. Parliamentary 
government is naturally very difficult in a country in 
which there are three distinct nationalities and five politi- 
cal parties--the Agrarians, the Socialists, the Clericals, 
the National Democrats, and the People’s Party—and 
only by a series of coalitions can any legislation be 
‘ It would be untrue to say that the ‘‘ coalition 
crisis ’’ which has arisen is due entirely to divergent views 
on the question of Protection—the position of the Socialist 
Party in the Cabinet, and the desire for control of the 
Ministry of Education by this or that party has much 
to do with it—but the strong appeal of the Agrarians for 
some form of Protection with regard to agricultural pro- 
duce has really brought matters to a head. 

For the last five years Protection in the form of 
Customs duties upon industrial products has been the 
§ accepted policy of the country. It is essential—so most 
of the political leaders maintain—for Czecho-Slovak in- 
dustrial stability. But the Agrarians declare that the 
severe burden of taxation which has been imposed since 
the ergation of the new State has hit the agricultural 
5 classes most, and the farmer, so reduced has his purchas- 
ing power become by taxation and bad harvests, is not 
able to supply himself with even the necessary farm 
machinery. They demand either a proportional agricul- 


tural tariff, or the abolition of the industrial products 


tariff, 


The Socialists, on the other hand, are opposed to any 
taxes on foodstuffs, as they see it must lead to an increase 
in the cost of living. But they are also unwilling to 
abolish the duties on industrial products. Such a 
“drastic measure,’’ they say, would seriously affect 
industrial employment and lead to a social crisis. 

The Socialists must tread very warily, as it is very 
evident that if they do not give satisfaction to the 
| Agrarians in this matter, then the latter will not give 

their support to the Social Insurance Bill, which the 

Socialists are anxious to see pass into law in the imme- 

diate future. The National Democrats (Liberals) seem 
inclined ‘on economic grounds’’ to support the 
Agrarians in their demand for an agricultural tariff, with 
ithe proviso that the needs of the State, and not the wishes 
of the farming community, must determine the amount 
of the tariff. What such a condition means in practice 
is hard to tell. A committee of five—petka—made up of 

ne Tepresentative of each of the parties, has been 
tgp to inquire into and report upon the position. 
aie will probably take place will ibe a compromise, by 

ich there will be a slight reduction in the industrial 


Products’ tariff and the introduction i 
of I] agricul- 
ural tariff. om J 
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But a country, 85 per cent. of the industrial products 
of which are exported—and very little of the agricultural 
produce of which goes abroad—will have to think very 
carefully before extending Protection to agriculture. 
Taxation is already 14 to 20 times higher than in 1914, 
and the Czech “ korun ’’ one-sixth its pre-war value. 

The latest bank return shows that the circulation of 
paper money is kept well within the legal maximum. The 
total paper currency is now 7,882 million (Czech crowns), 
as against a legal maximum of 10,871 millions, i.e., 
2,929 millions on the right side. 

Unemployment is not so serious in Czecho-Slovakia as 
in many other European countries, and is on the decline. 
According to the figures issued for May by the Czecho- 
Slovak Ministry of Social Welfare, the number of persons 
in receipt of unemployment pay was 29,000, as against 
48,600 in the previous month. This does not include those 
persons on short time who receive support from the State 
through their individual employers, but that number, too, 
is greatly reduced. 

It is, however, not total unemployment as much as the 
poor pay of many of those in employment—especially in 
the State service—which is a serious matter. Rasin’s 
policy of balancing the Czech Budget, while it stabilized 
things in the State, did it at the expense of State officials 
in particular. The ‘cuts’ which they experienced were 
very, very great, and only love of country enabled them 
to be carried out quietly. The teaching profession suffered 
worst of all. 

The middle classes are experiencing great hardships, 
especially lawyers, doctors, and “chemical engineers,’” 
and, I am told on the word of a very good authority, that 
only a small percentage of those leaving the universities 
and schools can be absorbed in the professions. 


——————————_ 


CANADA. — CROP PROSPECTS — BUSINESS CONDI- 
TIONS—C.M.A. CONVENTION—THE BUDGET— 
DECLINE IN REVENUES—BANKING AND COM- 
MERCE COMMITTBE—STATE INSPECTION OF 
BANKS—RURAL COREDITS—STATE RAILWAYS 
AND MARINE. 


(FROM OUR CORRESPONDENT. ) 
Ottawa, June 9. 


An abnormally wet and inclement May has retarded both 
the planting and growth of crops in every quarter of 
Canada except British Columbia, which curiously has been 
suffering from the effects of a severe drought. In the 
prairie provinces seeding, except for coarse grains in some 
backward districts, has been practically completed ; there 
is a decline of at least 25 per cent. in the wheat acreage 
of Manitoba, and a smaller decrease, not more than 8 per 
cent., in Saskatchewan, but a substantial increase im 
Alberta helps to offset these losses. Moreover, a larger 
acreage of other grains, especially flax, has been planted. 
The cool weather which has ‘prevailed has enabled the 
crops to get well rooted, and as timely rains have fallen 
in the places where they were most needed, the prospects 
in the West are rated reasonably good. In Eastern 
Canada the weather since June began has changed for the 
better; the soil being saturated with moisture, a week’s 
steady heat has promoted very rapid growth, and crops 
of all kinds have been regaining the ground which had 
been lost. Pastures are excellent, and the hay crop is very 
promising. 
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The more cheerful tone of the crop reports has given 
an optimistic tinge to the business outlook, which 
had been growing steadily blacker, and still is not bright 
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if industrial and commercial conditions alone are re- TEA — RUBBER — COCONUTS. 
viewed. The slump in the United States could not fail RaW ISSUES UNDERW! ee F 


to have reactions in Canada, and by all the usual criteria 
there has been evidence of a steady slackening of produc- 
tion during the past two months. Bank clearings have 
shown a very substantial decrease, and railway traffic re- 
turns have been falling ominously. The backward weather 
has deprived retailers of a large part of their normal spring 
business, and they have only the balance of June to get rid 
of their summer stocks before the holiday season, with its 
inevitable slackening of trade, begins. Steel production 
was quite satisfactory in May, but there is now a slacken- 
ing, and many plants are almost at the end of their orders. 
The record of employment is also less favourable than 
might have been expected at this season. New building 
construction still lags, and there is a disappointingly small 
demand for building materials. The provincial govern- 
ments have either abandoned or curtailed the road building 
programmes, which in recent years have absorbed large 
quantities of labour and material, and as many cities and 
towns have a housing surplus, there is little residential 
building. 

Last week the Canadian Manufacturers’ Association held 
its annual convention at Montreal, and_ its officials 
attributed a large decrease in its membership to hard 
times and failures, which had wiped out numerous estab- 
lishments. The association expressed its strong disap- 
proval of the recent tariff changes, and insisted that the 
maintenance of a consistent policy of protection was indis- 
pensable to the economic salvation of Canada. They also 
went on record as favouring, if not the actual cancellation 
of the British preference, a readjustment of _ tariff 
schedules which would equalise the disparity between costs 
of production in Britain and Canada, and stem the pre- 
sent tide of British competition. 

In Parliament the Budget has passed through practically 
all its stages in the House of Commons, and in the dis- 

cussion in committee the Government offered some further 
concessions by way of reduction of the sales tax on imple- 
ments of production. The Conservatives complained that 
the Government for political purposes had shown favour 
to special industries, and moved for other reductions on 
commodities like lumber, but the Government had their 
proposals voted whole. The measure amending the 
Customs Tariff Act gave the Conservatives an opportunity 
to move an amendment reaffirming their belief in protec- 
tion, but it was defeated by 135 to 36, two Liberal Pro- 
tectionists voting with the Conservatives. From the 

Government’s point of view the most disturbing develop- 
ment is the sharp downward curve in the revenue. They 
had Budgeted for a decline of about 2} millions per month, 
but in the first two months of the current fiscal year there 
is an actual decrease of $9,554,000 in customs and excise 

revenue alone. Not only are prices falling, but the public 

is buying less freely, and there is little hope of any im- 

mediate improvement. The income-tax also shows a 

substantial decrease, and unless there is a bumper crop, 

which will stimulate general business, the Government 
seems likely to be involved next spring in all the com- 
plications of a serious Budget deficit. 

The Banking and Commerce Committee has been sitting 
continuously at Ottawa and examining a series of impor- 
tant witnesses. The air was cleared when Mr C. E. Neill, 
the general manager of the Royal Bank and the vice- 
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authority to examine all bank officials on oath. If the 
inspector is convinced that a bank is insolvent he will 
report the fact to the Minister of Finance, who, without 
waiting for the institution to suspend payment, may ask 
the Canadian Bankers’ Association to appoint a curator, 
The expense of this inspection and all matters pertaining 
thereto will be met by an assessment upon the banks in 
proportion to their assets. Some members are not com- 
pletely satisfied with these proposals, and amendments 
will be suggested, but it is quite certain that some system 
or other of State inspection will be inaugurated. It has 
general support from the Press and public, and the more 
intelligent bankers hold that, in view of recent disasters, it 
is the only method of restoring public confidence in the 
banks. 

If Parliament can find time it may also tackle the pro- 
blem of agricultural credits. Dr. Tory, who made a re- 
port upon it, advocates emergency measures to meet the 
pressing debt situation among the prairie farmers. Ac- 
counts of the number of farmers who feel that their debt 
burden is intolerable, and have left or are threatening 
to leave the country have alarmed the Government, and 
the feeling is that the situation can hardly wait upon the 
development of a full-blown scheme of farm credits. Dr 
Tory suggested that a sum of $10,000,000, if applied with 
care and sympathy, would help many semi-insolvents to 
work themselves back to prosperity. 

The Minister of Railways has presented to Parliament 
the annual report of the State-owned railways and mer- 
chant fleet, and while it contains some heartening features, 
the general feeling is one of disappointment at the com- 
parative smallness of the betterment. 1923 was the first 
year of unified operation of the amalgamated systems and 
great economies and increased efficiency were expected 
from the change. On operating account there was a 
betterment of, roughly, 17 million dollars, but on non- 
operating account there was a setback of some 2 millions, 
and in the matter of rentals, hire of freight cars, &c., 
there was another diminution as compared with last year 
of 3 million dollars. Since the burden of fixed charges 
had increased, the deficit of 52 million dollars which the 
Treasury has to meet is only 6 millions less than the 
58 millions demanded last year. Such figures do not 
support the optimistic prediction of Sir H. Thornton— 
that the railways would be meeting all their fixed charges 
in three years, for these charges now stand at least 65 
million dollars. The record of the Canadian Government 
Marine is still a mournful tale; it has lost millions every 
year since its creation, and this year, when many of its 
ships are lying rusting in port, or travelling the seven 
seas with half cargoes, it shows another deficit of 
$9,368,670. 





NEW ZEALAND.—A REVENUE SURPLUS—THE DEBT 
POSITION. 


(FROM OUR CORRRESPONDENT. ) 
CHRISTCHURCH (N.Z.), May 19. 


president of the Canadian Bankers’ Association, an- 
nounced his willingness to accept a system of Government 
inspection. He entered a caveat that he spoke only for 
his own bank, but his open accession to the ranks of the 
advocates of this change, who already numbered some 
influential bankers, evidently decided the Government upon 
definite action. On June 5th Mr Robb, the acting Minis- 
ter of Finance, appeared before the committee and out- 
lined the proposals of the Government. There will be 
appointed an inspector-general of banks responsible to 
the Minister of Finance, who shall hold office during good 
behaviour. He will be empowered to equip himself with 
the necessary stafi, and will once each year make a care- 
ful inspection of the head offices of al! the banks. There 
will be supplied to him all the confidential reports now 
made by bank auditors to the directors, and he will have 





‘increased expenditure on the other. 














Tue Minister of Finance has just made the much-belated 
announcement of the revenue and expenditure for the 
final quarter of the financial year 1923-24. The figures an- 
nounced cover receipts and expenditure from the Consoli- 
dated fund, and do not present a complete statement of ~ 
the financial position; but they include the bulk of the 
revenue and expenditure of the Dominion, which turns out 
to be £1,812,366, as against £:1,315,683 for the year 
1922-23. There is a good deal to be said against the 
practice of budgeting for a large surplus in this way; 
but it is an established practice in the Dominion. The 
possession of a surplus of this size inevitably puts the 
Minister of Finance into a weak position when dealing 
with demands for reduced taxation on the one hand and 
If the surplus went 
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| automatically to reduction of the Public Debt, as in Great 
Britain, there would be little to worry about ; but as it is, 
tax reduction seems certain, though the pressure for in- 
creased expenditure on public works, on housing, and 
on Civil Service salaries shows no sign of easing. 

The surplus has resulted mainly from an increased yield 
§ of import duties from 4,6 millions in 1922-23 to £7} 
} millions in 1923-24. This reflex of the import boom is 
responsible for the only considerable increase on the 
revenue side. Total revenue works out at £,27,960,370 
in 1923-24, aS against 4,27,579,443 the previous year. 
There is a slight decrease in expenditure from 
426,263,700 to £,26,148,004, due largely to reductions 
in pensions ; but if the Railway and Post Office, and other 
employees of the public service, succeed in their present 
agitation for higher rates of wages, the halt that has been 


3 called to the upward march of expenditure is likely to 


| prove but temporary. The successful flotation of the 
£5,000,000 loan has caused general satisfaction, though 
/ it appears from the large volume of applications that the 


~* Dominion might have obtained a better price than 4} per 


> cent. at 95. The strength and buoyancy of New Zea- 
land finances is, however, very gratifying, and there is 
rcason to feel satisfied with the position of the public 
debt as a whole. The total of the debt is large, but fo. 
’ the deadweight unproductive portion of it adequate sink- 
| ing funds have been provided. The bulk of the war 
debt will be liquidated under present arrangements in less 
than 40 years from the date on which the loan was in- 
curred; a sum of over £27 millions has been funded with 
the Imperial Government, and will be repaid in 36 years 
from 1922. The remainder of the debt consists of in- 
vestments such as advances for housing or land settle- 
ment, which are adequately secured ; directly reproductive 
investments such as railways and hydro-electric works, 
and less productive expenditure in comparatively small 
degree. More adequate provision for rapid repayment 
of these portions of the debt is all that is needed to place 
New Zealand’s finances upon a basis that would be above 
criticism. 


Letters to the Editor. 


THE GOLD STANDARD. 
TO THE EDITOR OF THE ECONOMIST. 
Sir,—May I emphasise the note of caution you sound 
in your leader of to-day in regard to restoration of the 
gold standard? This may now be practicable; I should 
think it is. But it should be done by arrangement between 
us and the United States, not by raising the Bank rate in 
an isolated way here. Isolated action of this kind would 
probably improve sterling exchange temporarily, at the 
cost of intensifying unemployment, and would have to be 
followed by reduction of the Bank rate and set-back to 
| sterling exchange.—Your obedient servant, 
: A. Hoare. 
37 Fleet street, E.C. 4, June 28th, 1924. 


TO THE EDITOR OF THE ECONOMIST. 


| Sir,—Advocates of what is called ‘‘a return to the 
gold standard ’’ attach peculiar importance to the price 
01 £3 17s 104d which the English mint offered before the 
var, and still offers, for an ounce of gold. They seem to 
hink that that price has some especial significance, and 
to entertain grave fears of possible disaster to the com- 
erce and finance of this country, so long as gold cannot 
pe purchased at that price. 
It would be interesting to know on what evidence they 
ase their opinion. It certainly has no historical basis. 
For very many centuries fluctuations in the price of the 
precious metals were quite usual in all countries. In fact, 
ey rarely remained for long at the same price, and 
dicts fixing and altering the official value succeeded each 
ther, sometimes with great rapidity. 
What happened with regard to the price of gold in 
ngland was, shortly, as follows :—The guinea, which 


was originally coined to be worth 20s, rose in value till, 
towards the end of the seventeenth century, it was com- 
monly current for 30s. Financial measures taken to re- 
establish English credit, and doubtless still more Marl- 
borough’s victories and the exhaustion of foreign 
countries, caused a rapid rise in the exchange value of 
the pound, and the price of the guinea fell again, till in 
1717 it was decided to fix it at 21s. This price worked 
out at £3 17s 104d an ounce of gold, which was slightly 
above that given by the neighbouring countries. Under 
these circumstances there was no difheulty in maintaining 
it at this figure, till the Republican and Napoleonic wars 
obliged the Government to declare a suspension of specie 
payments, which lasted for twenty-six years (1797-1323). 
When it was decided to resume specie payments, there 
was no difficulty in re-establishing gradually the old rate, 
which remained effective till the late war. 

There was nothing scientific about the fixing of the 
price. Exchange conditions round the year 1717 made 
the price of £3 17s 104d a reasonable one, and till lately 
there has been no reason to alter it. That is all. 

Mr Leaf seems to think that if the pound could be 
forced up to its former value in terms of gold, it would 
necessarily stay there, and the exchange would become 
stable. But is this so? It is the stability of the ex- 
change which produces the fixed value in terms of gold, 
and not the converse. 

Mr Leaf believes that a higher Bank rate would reduce 
the index figure; in other words, reduce prices. But we 
are taught that the rate of interest is a factor in the cost 
of production. If this is so, an increased Bank rate would 
tend to produce higher, not lower, prices. That is to 
say, it might cause a depreciation rather than an appre- 
ciation of the pound. 

It can hardly be doubted that the instability of the ex- 
change is in part caused by our enormous war debt, and 
it would seem that stability must be sought rather in a 
progressive reduction of the debt than in any such incon- 
venient experiment as that which Mr Leaf proposes. 

Whether gold will return to its old price no one can 
tell, but experience and history indicate that this is not 
a matter of great moment.—Yours faithfully, 

A. Mitcnerr Innes. 

Travellers’ Club, June 30th, 1924. 


Books and Publications. 


COMPANY ADMINISTRATION 


In view of the tendency, most marked since the war, of 
transforming old-established family businesses into private 
companies, Mr Jordan’s booklets,* summarising the tech- 
nicalities of registration, the periodical returns to be ren- 
dered to Somerset House, the legal position, rights, and 
duties of directors and secretaries, have an obvious value. 
These compact little works of reference have attested 
their popularity by running into numerous editions since 
their first publication in 1913, 1914, and 1915 respectively. 
No fresh company legislation has to be chronicled since 
the last issue, but at least one important legal decision 
has been noted, i.e., that in Dey v. Pullinger Engineering 
Company, 1921, in which it was held that where the direc- 
tors of a company resolved that bills of exchange should 
be signed by a director and the secretary, a bill signed 
by a director only was held to be binding on the company 
in the hands of a holder who did not know of the resolu- 
tion. 

The author draws on his experience as a company 
registration agent to recall some amusing examples of 
uncommon company formation, such as that of the Federal 
Bank, Stock Exchange, Stores and Publishing Company, 
Limited, which proposed not merely to carry on the busi- 


neces eset geminal LIAL ID 

* «« How to Forn a ee “ brig aaa 
ordan and Sons, Limited. Sixteen n. . 4 

’ ** Private Ce mk — WwW. rane oe Jordan 
d Sons, Limited. Eleven tion. 1924. A 

— The < and His Directors." By Herbert Ww. Jordan and 

Stanley Barrie. (London) Jordan and Sons, Limited. Sixth Edition. 

1924. 23 6d. 





re Rta aI ey 0 I 


acme ane Uva gganter free nto Rane ote ASR RS Sa AR 


a3 
2% 

ia 
> 
ee 
eed 








24 THE ECONOMIST. 





[July 5, 1924. 













nesses indicated by its title, but also to ‘‘ acquire and turn 
to account mines, railways, concessions and monopolies ”’ 
—all on a capital of £100. In this case the promoters 
were possibly wise to make provision in their memoran- 
dum for taking ‘‘ all such steps as may seem best calcu- 
lated to uphold and support the credit of the company, 
and to obtain and justify public confidence, and to avert 
©r minimise financial disturbance which might affect the 
company.’’ Though no private company has yet been 
registered with the minimum capital under the Acts—viz., 
two shares of one farthing each—two or three £1 regis- 
trations have been effected (the capital being divided into 
960 shares of a farthing), and a large number of £5 regis- 
trations are on record. That the capital of a company 
however, does not necessarily bear any relationship to 
the magnitude of its operations is exemplified by the regis- 
tration of an insurance concern with a capital of £101, 
which proceeded, nevertheless, to deposit in court the 
431,000 required by the Assurance Companies Act. 





THE MERCHANTS, MANUFACTURERS, AND 
TRANSPORTERS OF THE WORLD.* 


THIs is an ambitious record. Here we have collected 
from the four quarters of the globe for our guidance and 
information the names and addresses of those people who 
cause the world’s industrial wheels to revolve. A 
stupendous task. In two volumes this publication consists 
of some 5,000 pages, and gives information as to 20,000 
foreign and colonial cities and towns, over 1,500,000 
trade descriptions being given. The first volume 
deals with foreign countries and their dependencies, 
while the second gives information concerning England, 
Scotland, Ireland, and Wales, and the British Dominions 
and Possessions. For each of the foreign towns and 
cities carefully classifiec lists are given of those engaged 
in trade and commerce, with the class of goods in which 
they deal. In the section devoted to Great Britain and 
Ireland, classified trade lists are given for (1) London and 
its suburbs, and (2) for the rest of the country. It is in- 
dexed in four languages, and information is very ac- 
cessible to the reader. In the present ecition we notice 
that there is an alphabetica! list of the telegraphic ad- 
dresses of the individuals and firms whose names appear 
{n the section devoted to Great Britain and Ireland. 
Those who are blind to the wonders of commerce may 
content themselves with allocating these volumes to a 
shelf labelled ‘‘ Directories.’’ But for our part we regard 
a compilation of this description as an official story of the 
world’s commercial progress. 





BOOKS RECEIVED. 


The Psychological Theory of Value. By G. B. Dibble. 
(London) Constable and Co., Li:aited. 12s 6d net. 

Trade in the Balance. By W. A. S. Hewins. (London) 
Philip Allan. 7s 6d net. 

Experiments in State Control, at the War Office and the 
Ministry of Food. By E. M. H. Lloyd. (London) 
Humphrey Milford, on behalf of the Carnegie Endow- 
ment for International Peace. 10s 6d net. 

American Agriculture and the European Market. By 
Edwin G. Nourse. (New York) McGraw-Hill Book 
Company, Inc. 

Administration des Monnaies et Médailles: Rapport au 
Ministre des Finances. Opérations de 1917 et 1918. 
(Paris) Administration des Monnaies et Médailles. 

Guest, Keen, and Nettlefolds, Limited. An Outline His- 
tory of this Group of Companies, together with a 
List of their Manufactures. (London) Walter Judd, 
Limited. 

Statistical Year Book of the Kingdom of Siam, 1923. 
English Edition. Prepared by the Department of 
General Statistics. (Bangkok) Ministry of Finance. 

Tea Facts and Figures: June, 1924. Fredc. C. Mathie- 
son and Sons, 16 Copthall avenue, E.C.2. 2s. 

Gibt Es Eine Exakte Nationalékonomie? By Dr Phil. 
Bruno Moll. (Leipzig) Akademische  Verlags- 
geselischaft, M.B.H. 
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Shippers of the World, 1924." 
Limited. 64s. 


[Probleme des Finanzwissenschaft. 


The Nineteenth Century and After. July, 1924. 


Economic Barometers. 


By Dr Phil. Bruno 

Moll. (Leipzig) Akademische Verlagsgesellschaft, 

M.B.H. 

(Londor) 

Constable and Co., Limited. 3s. 

Studies and Reports, Series N. 

(Statistics), No. 5. (Geneva) International Labour 
Office. 1s 3d. 

Bulletin of the Imperial Institute. 
1924. (London) John Murray. 

The Slavonic Review. June, 1924. 
of Slavonic Studies, King’s College. 
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STOCK EXCHANGE NEWS. 


SETTLING DAYS. 

TICKET, | Account, 
July 9. July 10 
THe money market assumed the position of chief import. 
ance amongst Stock Exchange factors in the week just ended. 
The turn of the half-year failed to bring reassurance that the 
Bank rate would remain at 4 per cent., and the powerful 
advocacy of an increase in the rate, with a view to ultimate 
restoration of the gold currency, aroused uneasiness in the 
gilt-edged market. Declines which occurred in British Govern. 
ment stocks found quick reflection in other prices round the 
Stock Exchange. Debentures, preferences, and fixed-interest 
bearing securities of all kinds have taken on a dull appearance, 
though no particular volume of stock came to market; again, 
the Stock Exchange says that there is more tone than trade. 
Business has been interfered with by the festival of sport at 
Henley, Wimbledon, Lord’s, and other places, but the Stock 
Exchange does not feel at all inclined to resign itself to the 
idea that its trade has yet arrived at the usual midsummer 
minimum. 

No change in the Bank rate merely brought forth the impres. 
sion that the Bank Court had decided to postpone action for a 
week or so. 

Mild gambling in German Threes continues as the sequel to 
the extraordinary Berlin rise in the price of the German 
national war loan. There is, however, no real excitement on 
this side. French bonds have been moving up and down in 
scmewhat inconsequent fashion. The unexpectedly sharp 
closing of the Hungarian loan lists caused a rise in Austrian 
Sixes. Japanese bonds showed a tendency to recover, though 
nervousness is still apparent on account of the relations between 
Japan and the United States. Brazilians did not succeed in 
maintaining rises which occurred earlier in the week. Mexican 
bonds are flat, non-receipt of interest payments causing great 
disappointment. 

Home Railway stocks have been heavy, the only members of 
the market to show any resistance to the prevailing heaviness 
being those of the Underground lines, with Metropolitans a 
particular favourite owing to the bumper traffics secured by 
reason of the Exhibition. Dearer money and rumours of fresh 
labour trouble are causing the public to eschew Home Railway 
stocks as investments. Argentine railways hold their ground, 
being bought on the strength of the excellent traffics reported. 
Brazilian railways went ahead; the full improvement was not 
maintained, but nitrate railways are better, in sympathy with 
the strength shown by nitrate-producing companies’ shares. 

Notwithstanding the continued dryness of the rubber market, 
several substantial lines of shares have changed hands this 
week. Rubber Trusts improved, on an official statement to the 
effect that the company has disposed of its tea crop for three 
years ahead at good prices. Anglo-Dutch hardened, because 
the 12 per cent. dividend is 2 per cent. better than had been 
expected. Oil shares are materially better, there being a ten- 
dency to entertain a more favourable view of the outlook for the 
industry. Courtaulds gave way from the best, on subsidence 0! 
the excitement produced by the cutting of the long-expected 
melon. Other textiles are quiet. Tea shares are again coming 
into favour, and the market is a good one. 

The shipping market is firm. Banking shares have eased 
off with gilt-edged stocks, but the insurance group is decidedly 
gcod, fresh buyers coming in every day for the shares in the 
best-class companies. Dealings have started this week in the 
issues of a number of new stocks and shares, and, in those 
cases where underwriters got left with a proportion of their 
commitments, there has been a discount in each 
Nitrates are strong, thanks to the promising outlook for the 
new 12 months’ period which has just started. The tobacc 
market is uninteresting, movements being very slight. 
stocks further recovered; in wireless, Marconis strengthened 
on hopes of an early and amicable agreement with the Pos 
Office. Trust companies’ stocks once more show improve 
ments, though British Steamship deferred shed a few point 
upon disappointment with the dividend. Sudan Plantatiom — 
gave way on the interim dividend announcement of 73 P& — 
cent., although this is 2} per cent. more than the rate of a ye# 
ago. Buyers came in on the fall, and Hudson’s Bays 4 


harder. The electricity supply list holds its strength. Store 
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= verv low ebb. 
» mining shares hold no feature of new interest. 
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, struction scheme for Hungary drawn up by the Financial Com. 
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hotels, catering, and similar shares attract a moderate degree 
of attention, without this having an appreciable effect upon 
prices. ‘ . : . : 
The Kaffir market fails to receive public notice. Declaration 
of a modest bonus on De Beers shares, in the shape of the offer 
of new deferred at £10 per share, had a strengthening effect 
upon the price. Rhodesians are quiet. With the Dominion 
doing little in Canadian mining shares, the tendency is for the 
market to sag. Upon tin recovering a little, mild rallies 
occurred in a few of the favourites, West Africans and 
Malayans being in request, the latter from the Middle East. 
Russians have given way. Rio Tintos follow the lead set daily 
by French bonds, and interest in most of copper shares is at a 
Ivanhoes and Lake Views are hard; other 


NEW ISSUES. 
The new issues of the week and the current year have been as 
follows :— 
Nominal Cash Sub- First — 


oa scription, Payment. bility. 
& 


F 
Amount previously recorded...... ee -» 103,674,781 .. we i th 


¢ % Treasury Bonds by public 


tender, June 27, 1924, £855,000, at 


£H4 Bae seccsudednece eeeeereseee oe ee 809,257 ee ee ee ee 


ISSUES OF THE WEEK— 


NATIONAL SAVINGS CERTIFICATES, 
Net REcEIPTS INTO THE ExcHEQUER Week Enpvep June 28, 1924, 


£ £ 
April 1, 1924, to June 28, 1924, Dr£1,200,000 .. Drl00,000 .. Drl00,000 





© To the Public— 


State Loan of the Kingdom of 
Hungary, 1924. Issue in 
London of £7,902,700 in 7495 
Sterling Bonds, 1924, issued 
88 %, red. at par, 1926-Feb. |, 
BOWE. 2stukeoeaise dbasdaueaas 7,902,700 .. 








954,37 ee 
Lautaro Nitrate Co.. £1,500,000 — ae 
64 % First Mort. Deb. Stock 
ys at par 1926-40), fesued | 00,000 
GO BOE ccascksveunetrcaaneed } eo I, / oe 
West Gloucestershire Power _— — —- 
Co., £300,000 54% First 
Mort. Sinking Fand Deb, 
Sate Cae - par 1939-64), 300 
issued at 9748%....... EE . 000 .. 292 o- & oe 
ean i 1 Osea 300,000 7 a aan 
hares, £1, at pune J oo SF, ee 
The Yadii Press, Ltd., 1,000,000 ” ; “er 
6% oe free) Cum. Pref, 0 
Shares, 48, at pr .......... 000 .. 200,000 .. T ee 
Jamaica Sugar Geraten, 400,000 sated _— 
Ord. Shares, £l,at par .... 400,000 .. 400,000 .. 20,000 .. 380,000 
Total offered to the public... .. e+ 9,654,376 .. 995,270 .. 8,659,106 
To Shareholders only— 
Lake View Investment Trust, 
a Additional Shares, 
. POR OG ss cnccinvensa dbs 150,006 .. 150 , eo ee 
—— on Trust, 25,000 an — 
nares, £10,at £15 10s ..... 250,000 .. 387, oo =157 ee 
Total offered to shareholders a er eee 
OOD inc scadbuce éteeueceeeseya 537,500 .. 287,500 .. 250,000 
© Total offered for subscription to date , Total offered for subscription for whole 
n— £ ear— £ 
ae Laeenssion cccccccccccccee 114,575,914 | 1933 cecccecccecococesccees | Stkeinee 
— bebieesmneebeas westua oak 697, 1922 .ccccccccccccccccsccce 575075000 
= ii séhevscanuaeh coossccee 456,981,984 | 192] ......... eeesecccccees 388,978,203 
vo peverbexcsdebeuete 360sen 129,061,459 | 1920 ..scccccccvescsccceees 361,549,656 
seeccevecces SIHZO4 522 | IGLD ...ccceccerevesceseses 14096,059,95] 


sevesceeeeee 394,608,779 | 1918... 


‘Btate Loan of the Kingdom of yrungary, 1924.— 
Issue in London of £7,902,700, 74 per cent. sterling bonds at 
This loan is the sequel to the financial recon- 


ceeeeses sene eeeee 1 





mittee of the League of Nations. Its object is to effect stabili- 
sation of the Hungarian crown, and to secure budgetary 


equilibrium on a durable basis by June 30, 1926. It is issued 
»im accordance with Geneva Protocols dated March 14, 1924, 
)the Hungarian Law No. IV. of 1924, and the Resolution dated 
June 14, 1924, of the Council of the League of Nations, in 
| bonds of various currencies for amounts sufficient to yield, in 





‘ the _askregate, a sum not exceeding the equivalent 
: th: 250,000,000 Hungarian gold crowns. It is pointed out 
g{iat 250,000,000 gold crowns at exchange 21.35 equal 


Arrangements have been made for portions of 


the loan to be issued in Great Britain, the United States of 


America, Czechoslovakia, Holland, Italy, Sweden, Switzerland, 
and Hungary. 


The proceeds of the loan will be used to meet 


Budget deficits until July, 1926, and are to be applied, under 


_ eevee of the Commissioner-General for Hungary, 
"Jeremiah Smith, of Boston, U.S.A., in accordance with the 





aa of the Council of the League of Nations, which has 
en approved by the Reparation Commission. The Com. 





25118 ic 2r.(Ce 2 . * « . . . 
'ssioner-General will continue his administration until, in the 


te of the Council, the financial situation in Hungary is 
sae Bonds are to be redeemed by the operation of a 
ow per uy ae fund, to be used in the purchase of stock 
cullicinns a a at par, beginning in 1926, which will 
waserion it © redeem the loan by February 1, 1944. The 
ter to. eee has the option of redeeming the loan 
harge ae giving six months’ notice. It is a_ first 
wae a ne Gross receipts of the Customs duties, the sugar 

: ne tobacco monopoly, and on the net receipts of the 


salt monopoly. These receipts will be paid into a_ special 
account controlled by the Commissioner-General. Receipts 
from these revenues for the first four months of the currency 
year were at the rate of So million gold crowns per annum, 
and as the service of the loan only requires about 31 million 
gold crowns per annum, there is a wide margin available for 
security. Payment of principal and interest will be in London 
in sterling. The security consists of a general bond of the 
Government, and the chairman of the Financial Committee 
of the League is appointed trustee for the bondholders, who 
will be succeeded later by three trustees appointed by the 
Council of the League. If the Commissioner-General and 
trustees deem it necessary, other specific revenues and assets, 
except the State railway revenues, will be furnished as security. 
No charge can be created ranking in priority to or pari passu 
with the loan, except for its redemption. Further, a sum suffi- 
cient to cover one half-year’s interest and sinking fund is to be 
deposited with the trustees in advance, and this fund is to be 
maintained. It must be admitted that the League of Nations 
has taken every precaution to safeguard investors’ interests. 
The yield, allowing for redemption in 20 years, works out at 
approximately £8 16s per cent. This is a high yield, and 
ir.dicates to some extent the measure of risk involved. Its 
immediate success reflects great credit upon all concerned in 
arranging the loan and bringing it before the public. 


The Lautaro Nitrate Company, Limited.—Share capital 
£:4,000,000, of which £ 2,700,000 has been issued and is fully 
paid. This is an offer for sale at par of £'1,500,000 6} per cent. 
first mortgage debenture stock, to be secured as a first charge 
upon the combined properties of the Lautaro and Lastenia 
Companies. The company owns £/1,700,000 out of a total of 
£ 3,000,000 of the share capital of the Lastenia Nitrate Com- 
pany, and has made arrangements for acquiring the balance 
and for the transfer of the entire assets of the Lastenia Com- 
pany. The debenture stock is ‘‘ redeemable ”’ by the applica- 
tion of a sinking fund based on nitrate sales, commencing in 
1926. Any stock not redeemed will be repaid at par on 
December 1, 1940; the company has the option to redeem at 
102 on December 1, 1932. The stock is to be secured by a trust 
deed, which provides for the creation of first specific mort- 
gages under Chilean law. Nitrate establishments and grounds 
are valued at £ 3,990,270, and total assets are £°5,724,024. 
Annual revenue is estimated at £/1,072,500. On these facts 
and figures the issue is not without attraction. What the 
future holds out we may not be able to predict with any degree 
of confidence, but in the past it has yielded a generous return 
to investors. 

Taf Fechan Water Supply Board (Incorporated by 
Taf Fechan Water Supply Act, 1921) This is an issue of 
£324,324 5 per cent. redeemable stock, 1945-55, with the 
sanction of the Ministry of Health. The stock is redeemable at 
par on June 1, 1955, or at the option of the board on or after 
June 1, 1945, on giving six calendar months’ notice to the stock- 
holders, unless previously cancelled by purchase in the ,open 
market or by agreement with the holders. The board is autho- 
rised to borrow up to £2,000,000. Up to the present £530,000 
has been raised. The stock will be charged upon all the 
‘* revenues of the board,’’ which are defined by the Act as 
including ‘‘ the revenues of the board from time to time arising 
from their undertaking or from any land or other property for 
the time being belonging to the board and the money receivable 
by them from the constituent authorities.’’ Such revenues 
include :—(i.) The moneys receivable by the board for supplies 
in bulk. When the Taf Fechan reservoir is completed the con- 
stituent authorities are under statutory obligation to pay for 
specified minimum quantities of water. The minimum amount 
so receivable is £-99,462 per annum, and the maximum reserva- 
ticns would yield £188,888 per annum. (ii.) The right to pre- 
cept upon the constituent authorities for deficiencies (if 
any) in the net revenue of the board. The assessable 
value liable to such precepts, spread over a_ population 
of over 400,000 and an area of over 100,000 acres, 
is some £,1,250,000, and a penny rate yields over £5,000. Our 
interest in the issue is somewhat lessened by the accompanying 
announcement that the information is given merely in connec. 
tion with an application to the London Stock Exchange for 
leave to deal in the stock. We assume that those responsible 
for the advertisement know that eventually the public will be 
interested in the issue if there are to be open dealings in the 
stock, 


Jamaica Sugar Estates, Lim—Autborised sbare capital 
£400,000, divided into ordinary shares of £1 each, all of which 
are offered at par. The company has been formed to cultivate 
cane estates and to manufacture raw sugar in Jamaica, pro- 
perties and assets being acquired from the Jamaica Sugar 
Syndicate, which has arranged the purchase of estates of a 
total area of about 8,665 acres, at a cost of £120,222, giving 
an average of £13 17s 6d per acre. The enterprise is being 


granted assistance under the Trade Facilities Acts, the British 
Government having agreed to guarantee a loan of £/115,000 
against a first charge on assets, and payable on a_ subscribed 
capital of £350,000. The board has also beer notified “* that 
a grant from the Jamaican Government in aid of interest on all 
capital expenditure in that island for five years has been condi- 
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tionally authorised.”” The purchase price is £86,139, this being 
the amount expended by the vendor syndicate up to May 31st 
last. The directors and their friends have underwriiten over 
£200,000 of the issue, of which the directors will apply firm for 
£,60,000. Estimated net profits are put at £100,000 per 
annum. Based on present conditions, this may be a 
good estimate, but shareholders have to consider if the 
West Indian sugar industry will always be able to show such a 
comfortable margin of profit. 


West Gloucestershire Power Company, Limited.— 
Authorised share capital £600,000, divided into 300,000 63 per 
cent. participating preference shares and 300,000 ordinary 
shares, all of £1 each. Of the ordinary shares 235,000 have 
been issued. This is an issue of the participating preference 
shares at 20s 6d each, and of £300,000 5} per cent. first 
mortgage sinking fund debenture stock at £97 Ios per cent. 
The debenture stock constitutes a specific first mortgage 
upon property, plant, and a floating charge _ the 
undertaking and all other assets. The total amount of stoc!s is 
to be limited to £600,000, repayable in 1964, at par, or earlier, 


stated that in all over 400 boreholes have been put down, un}. 
form values being obtained. The purchase price for the ; 
rights has been fixed by the vendor company at £:83,00 
satisfied in fully-paid shares. A prospectusless issue. 
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To complete our record of new tissues and summary of profit and 
loss accounts, company secretaries are requested to furnish us x ith 
copies of mew prospectuses and report and accounts. Our readers 
can also assist by forwarding copies of prospectuses and « 


mhany 
reporis and accounts which may fall into their hands. ae 


Lee 
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ACTIVE SECURITIES. 


The following tables show the movements of the week ip 
the more active securities of the various markets :— 


British and Colonial Government Securities. 


=. a - = » 
. . . . ° . 
by a sinking fund, commencing in 1939, with the right of 23 8 :.| 823 33 aa 
redemption after 1934 at £105. No mortgage or charge may Ess SE 2) Ess SE ss 
2 é ing part passu with, or in %,1925-28.. 974 .. 962 ..— 3| Aust. 6% 193]-41......106 ..106 .. ., 
be created upon the prceey ne iP f pe a eurmialative | Wat S leeas.. at oo St Rae Oe oO oe 
priority to, this stock. In addition to the nxed non-c Loans }5%, 1929:47 .10ly4..1013; . .. India 34% Stock .... eet ++ 66 wy 
dividend, the preference shares are entitled to participate equally 1929-42.-1021 ..1012..— 3 Do 7% 1926-31 ...1]14° 1113) 7°) 
with the ordinary shares after the latter have received in any | Sundin 4%. ++- 89% .. 88 1k Do 54% 1932 ....1014 ..101t ..— 


Victory Bonds 4%.... 92% .. 92% .. 


. Do 4 eocccccce 
year a dividend at the rate of 6) per cent. per annum. The | Conversion Loan 34% 78 .. 77 Ss 2 


288s 5. 873 
(NS.W. 54% 1922-53 101" “101 a 


i 
i 
(| 


: : . Consols 24% ........ 57% .. 563 .. igeria 69% 1949-79 1.113 1114 141 
management estimate that a revenue of £: 46,000 per ae ia rish Stock bot EQ ‘U.ot BA. 6%, 1930-40 105 1'105 5 
(subject to depreciation and taxes) will be obtained. It is 3% .<.e 65t .. 643. 


Victoria 54%,1924-34..102 ..102 
 W. Aust. 6% 1930-40 ..104 ..104 


British Railways. 7 
Great Western, Ord...107Z ..107 ..— {| Southern, Ord.“A"” .. 38 .. 373..— 


anticipated that this will further expand to £/92,236, increasing 
later to £148,601 per annum. A worthy project, but the finan- 
cial success depends, amongst other things, upon efficiency of 


control, ae ens — sal pe , aa. seewes o i, Ea see ' 
Sas , Pref, Ord. .... 832 .. 82t..— 1}| Do Pref. Ord. 111... 868 1. 858..— | 
Jenson and Nicholson (1924), Limited—Authorised | Do Det. Ord......... 294 .. 29 ..— &| Do Def. Ord...... vee 413... 414..— | 
capital £300,000, divided into 100,000 7} per cent. cumulative Lond, Mid, and ee Electric 
ap ; ’ ’ : / 7 Scottish, Ord, .... 97f .. 96 ..— 12 (B10)...cecccccsccse 248. 28 ..+ F 
preference shares and 200,c90 ordinary shares, all of £1 each. | Metropolitan ead <i 204... + 4) Dota" A... a ee ae 
The whole of the consideration money will be satisfied by the | Metropolitan District. 51 .. 51j..+ 4) Do Inc, Bds.(£100).. 914 .. 974..+ 6 
allotment of 170,000 ordinary shares. This is an issue of the Banks. 


preference shares at par. The company has been formed to 


- ; : : i Barclays B (£1,f.pd.) 223 . 23 ..— 2,;| Nat. BankofS. Africa ae 6 16 

take over an old-established business making varnishes and | Chartered Bk of India 19). 193 — - National Provincial, % ' 
paints. Profits are given from 1918; these are ample for the | Lloyds (£5 with £1 Sipe Ste ane. Ns Us.-—s 
service of the preference issue. Assets are valued at £170,003. | wiaiand ‘(fi3; with “"" “"" “" | ~ (¢20,witn £5paid).. 102, 104 ..— 4 


It should be observed that the capital of Jenson and Nicholson 
(the old company) was £,50,000, but the main assets of the 
present undertaking have been independently valued. It would 
have been, perhaps, interesting to learn what were the profits 
of this undertaking in 1913. 


The Yadil Press, Liwited.—Avthorised capital £250,000, 
divided into 1,000,000 6} per cent. (tax free) cumulative prefer- 
ence shares.of 4s each and 1,000,000 ordinary shares of 1s each. 
This is an issue of the preference shares at par. ‘The company 
was incorporated as a private company on one 4, 1923, under 
the name of Quality Press, Limited, to do printing in a small 
way for its promoters, Messrs Clement and Johnson, Limited, 
the owners of ‘* Yadil’’ Antiseptic. It has now been turned 
into a public company, under the name of the Yadil Press, 
Limited. The purpose of the company is to carry on the busi- 


nee? D ostontence 82... 8&4 — ts | Wino, with {5 pelay et 
oO | , Ww 3. 
(£10) ee ae 258 ee 25 . z | . : . 


American Railroads, 


Gopeapenke & Chie ++ % «9 ..—1 Southern ............ 73 .. 74... +1 


Wecccccecsccecccces SS 00 Sch oe 4| Do Non-cum Pref.84x .. 85x.. 
Do 4% lst Pref. .... 41 oe 41 ee ee | 


Colonial] and Foreign Railways. 


Antofagasta Cons....864x ..853x.. .. | Leopoldina.......... 26 
B.A. and Pacific 00 rae: .-. | Mexican Railway.... 7 
B.A. Gt. Southern.... 89 .. 883..— | Dolst Pref. ...... 25 
Buenos Ayres West.. 75) .. 75 .— 4/| Do 2nd Pref. ...... 12 
Canadian Pacific ....171 ..171 .. .. | San Paulo ..........1584 . 
Central Argentine .. 743 .. 753..— 4 | United Havana...... 874 


Foreign Government securities, 
Argentine 5%, 1886-7..101 ..100x.. .. | Japanese 4% 19]0.... 64 
Austrian 6% G ; Do 6% 1924 91 


sb 


L . uar, 992... 89..— 3) Do 6%1924....... ; 
ness of printers, publishers, engravers, stereotypers, electro- sesseesere TL +s TL. «. | Mexican Cons, 1899.. 43 
typers, manufacturing stationers, &c. By an agreement for a Ghilian 3, — 1914 a ° %6 ow) eee eae... 29 


period of 20 years, the company has secured the right of 
supplying the whole of the circulars, containers, stationery, &c., 
required in connection with ‘** Yadil,’’ also rights as to its 
advertising devices and publicity and the ‘ Yadil’’ publica- 
ticns. In consideration of the rights granted, Clement and 
Johnson, Limited, has an option to take up at par, at any time 


. ' . ° 90, 
Do 78% ....-.- eee 083 ..1053x. | Portuguese (New).... 28 
Chinese 5%, 1912 .... 69 .. 6 Russian 5%, 1906.... 9 


Egyptian 4% ........ 764 .. 75 ..— 14 Spanish 4%.......... 67 
Peech o 243 .. 232..— ? ‘Shine Dek) 7% 275102 

Do 4% ............ 193 .. 19° ..— 2 | Siamese neue 
Greek 5%, 1884 ...... 55h . 534x.- 2. 


Telegraphs. 

during the term of the agreement, not more than 999,000 | angio-american “A"233 .. 232 .. Marconi Canada a. 
ordinary shares, but no dividend in excess of 5 per cent. is to | Marconi Wireless... ids :: fy.-— ah| Marconi Marine .... 1g.. la.. + 
be paid until a reserve of £200,000 has been created. It is eesitienenen 
estimated that the company will receive orders for the vear dauutet Beead 1 1 a S 5.2 
commencing September 1st next amounting to about £.600,000. Amal Covtons (fi). i: a? Imperial Tobece (Ci) a ae 
Preference shareholders have limited voting powers. It should | AngloPersianOil (£1) 243.. 373..+ 4 Linggi Plantns.({1).. 1gy.. 124..+ 
be realised that the Yadil Press, Limited, will have practically | ““Shaoe (fy oo og.. a... ee ay AES PT 
but one customer. What the exact financial status of this Ptlnd.Cementif{l) #.. #.. .- Do8% Om APrfifl) ly.. 1 .. 
customer is the prospectus does not make clear. re le 243. ro Dow eCmPt Ordss) we boot 

Bournemouth Gas and Water Company.— Incorporated See 574 .. 58) ..+ 1 | Lobitos Oilfields (£1), 104. 10} wt h 
bv cial Act of Parliament. The co has £462,025 | “sup ish- American | sees (3) & Co, 20) a. “pet 

Vv spe ent mpany has £462,025 | Tobacco (f1) ...... 53x.. 5&x.. .. | Mexican agle ($10). ae 
paid-up debenture and preference share capital. In addition, | Barmah Oil (£1) .... Siax..5yex.. .. | Pekin (2/)..........++ rr B+ 
there are 42,505 ‘‘B” shares of £10 each, with dividend Ooarea cian teas’ (1) ec; be OB owe bide. Ux.. « 
nn ae een ves and 10,000 410 shares ranking for a ( Becsaascoes i: e Shell Traasport(Al).- 4d).. 439-64 ft 
standard dividend of 5 per cent., subject to the sliding scale. ens oe St Bae ee Argentine 
This is an offer for sale by tender of : further issue of aia of Dunlop Rabber (2) wo Dee oe | een eaten this” 

27, 


the last-mentioned shares, the minimum price of issue being 


SEED ddnkcbendsenesene 
413 §s per share. The existing 10,000 £10 shares received a = 


-o 22.. «.- | United Serdang (2/).. 
#4x.. ie: .. | United Tobacco (4l).. 


United Dairies (£1).. ay.. 1 aa 
Furness, Withy ( >: 1 1 Sr 
4 Te-- ' 


uae -«— gd Vallambrosa cece . oo 
dividend of 83 per cent. last year. Thus at the minimum price a Vickers (£1) x 4: ; a 
of issue the vield would be £6 8s 4d per cent. The prospectus Rubber (£1) 134.. Iye..+ ds| Watney Def, Stk, ..2104 .. 208}..— 


is well set out, although we should like to have seen the pre- 
miums on shares and debentures shown separately. A good 
investment in its class. : 


Mines. 


Brakpan (£1)........ 3%:.. 3f;.. .. | Knights .........008 
Broken Hill Prop.(£1) 1l23.. les.. .. | Modderfontein (10/) .. 
Chartereds . M 4 


cece we +e «+ | Modderfon. ‘“‘B’’ (5/) 
The Nus River Gold Mines. Limited —Authorised | Qomo pe a(A) otk ott-- -- | Modderfon. Deep (6) 


= * -« . (10/) ee “e i 
share capital £200,000, divided into shares of 10s each. The | De Beers Def. (£28) . 123 .. .. | Rand Mines (5/)...... 
company has been formed to work an area in the Province of | Bag} Rand Prop. (41) & .. t do | Seteere cose ccesees 


ne 3 . se es «- | Bio Tinto (£5) ...... . 
Antioquia, Colombia, covering more than 40,000 acres. It is (Gov. Gold Areas £1 e+ & | Spring Mines (él)... oo BB veo 




















































co 




















July 5, 1924.] 


Orders for the publication in these columns of the reports at 
Company Meetings should be addressed to the Reporting Manager 
of the ECONOMIST, 3 Arundel street, Strand, London, W.C. a. 


COMPANY 


MEETINGS, &c. 


NATIONAL BANK OF NEW ZEALAND, LIMITED. 
SATISFACTORY RESULTS—LARGER PROFITS, 
PROSPEROUS YEAR FOR DOMINION, 


The fifty-second ordinary general meeting of the National Bank 

of New Zealand, Limited, was held, on the 2nd inst., at 17 Moor- 
} gate, London, the Hon. William Pember Reeves (chairman of 
the company) presiding. 

The secretary and London manager (Mr Arthur Willis) having 
read the notice convening the meeting and the report of the 

| auditors, 

The Chairman said: Ladies and gentlemen,—I will ask you, for 
convenience, to take the report as read. Copies of the report 
and balance-sheet have been in your hands for some time, and 

' though they are in no way sensational, I think you will regard 
them as satisfactory. I should, however, like to draw your 
n to a few items in the balance-sheet. 


attent) 
THE RECENT ISSUE. 


Our paid-up capital is unchanged at £1,250,000, and our reserve 
fund, if you approve our further recommendation of £10,000, will 
be increased to £1,270,000. We have, as you know, recently issued 
100,000 new shares at a premium of £2 per share, thereby raising 
our paid-up capital to £1,500,000 and increasing the reserve fund 
to £1,470,000, or Only £30,000 less than our paid-up capital. The 
balance-sheet indicates that our resources are fully employed, and 
your directors, while averse to haste in a matter of this kind, 
considered that the time was ripe for further increasing our capital. 
{ am glad to say that the issue has been completely successful; 
ot per cent. of the total amount has been paid up in full. 

Our note circulation is £793,000 less, while our liabilities on 
deposit and current accounts, which now stand at £11,442,000, 
show an increase of £2,180,000, Bills payable and other liabilities 
stand at 41,701,000, as against £1,422,000 last year. 

On the assets side of the balance-sheet, coin, bullion, cash at 
ankers, and money at call are £1,437,000, as compared with 
£1,087 In 1923, showing an increase of £350,000. Investments 
: up £503,000, and now amount to £2,173,000. Bills 

receivable this year are £3,312,000, an increase of £182,000 over 

last vear’s figures, while our advances are £8,505,000, as com- 

pared with £8,218,000. Remittances in transit, now shown as a 

separate item, are £278,967. The total of overdrafts, discounts, 

and British bills stood on March 31st this year at £12,882,664; on 

March 31, 1923, they were £12,087,000. 

I now turn to profit and loss account. Our net profit is 
£244,000, an increase of £15,000, or, including the carry-forward 
ot £146,000, an increase of £19,000 over last year’s figures. This 

§ We show after paying a bonus to the staff of £17,700, which is 
somewhat more than we gave last year. 

Che dividend and bonus which we propose to pay you are the 
same as last year, oa 
tse 0 ee by a reduction in income and other 
ean ki £29,000, and our total charges have, I am 

y, come down from £369,000 to £359,000, while gross 
Profits show a slight increase. We have again provided for a 

aot tate carry-forward, which this year is £155,558, as 

4145,600 in 1923. 


have gone 


PROGRESS OF THE DOMINION. 


Of New Zealand as a whole I am glad to say that the year’s 
-xperien e fully justifies the hopeful anticipations I expressed to 
a ar ago. From almost every point of view the year ended 
; ‘arch last was the brightest since the setback of 1920, and 
> Country has made a long stride towards complete recovery. 
ied ae were healthy ; produce realised remunerative 
Tt aes phenomenal advance in wool; producers—with few 
: ote i oe _— towards repairing the losses of 1920-21; 
ati i hae ee et of that progress being maintained 
badd horiifidieiie eke and the future is faced with courage 
- ae 2 ; e one exception is the unsatisfactory position 
on a ot the meat freezing industry. 
lee ede hee has been reflected in the public 
ee seetaaa ee business done in the Dominion. On the 
piesa Fo orenke - last March, deposits showed an excess 
He may sanonde“cananp atts eh nae Sacto. th 3 
nd a-quarter, and though i : si a ee 
ant eon ' gh in 1922 deposits exceeded advances, it 
at less than a million. 
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Throughout the year the demand for money has been continuous, 
and as far as resources admitted those demands had the fullest 
consideration, especially where they were to be used for develop. 
ment and increase of production. Rates remained unchanged, not- 
withstanding the increase from 3 per cent. to 4 per cent. of 
English Bank rate in July last. Altogether the financial position 
is sound. The fact that the banks doing business in New Zealand 
are profit-making institutions has sometimes made them the mark 
of local criticism. But is it a bad thing for New Zealand that 
her banks—in the largest of which her people, through their 
Government, hold a very substantial interest—are strong? 


TREASURY SURPLUS. 


For the last financial year the New Zealand Treasury can once 
This time it amounts to £1,812,000—that 
the 


more claim a surplus. 
is to say, about half-a-million more than the surplus of 
previous year. There is a rise in revenue of £381,000 and a 
small decrease of expenditure. The Government has recently 
floated another large loan in London at a rate which, as rates 
now go, must be considered cheap, for even allowing for expenses 
and redemption it will cost the taxpayer less than 5 per cent. The 
public railways paid 3.82 per cent. to set against the interest on 
their cost of construction—a return which is an improvement. 
All these features, so far as they go, are satisfactory. 

Even more satisfactory are the exports and imports for the year. 
Though the imports have been much larger—indeed, quite large 
enough—the exports have exceeded them in value by £7,239,000. 
For the first time in our history a normal year’s exports exceeded 
£50,000,000, probably a world record for less than 1,400,000 people, 
while an overseas trade of about {96,000,000 is a very high figure 
indeed 

The figures for the first four months of this calendar year are 
even more remarkable than those for 1923-1924. Exports are valued 
at £27,000,000 and imports at £15,000,000. 

WOOL. 

Taking the principal exports, I mention wool first because of 
what can only be termed the sensational increase in its value. I 
would call to mind here my hopeful forecast last year only to remark 
how completely those hopes have been surpassed. The wool season 
of 1923-1924 is undoubtedly from every point of view one of the 
most satisfactory we have ever experienced. Shearing conditions 
were so good that the full clip was marketed by the end of March, 
and owners sold while the selling was good. At each successive 
sale competition grew more keen, and prices increased till the last 
sale of the season saw the best prices paid. The prices 
realised averaged 16d per Ib, or £23 6s 11d per bale. 
This compares with the 1921-1922 average of £9, while the average 
for 1922-1923 was £16 12s 7d. On an annual output of about 
50,000 bales, the past season’s clip was worth nearly £8,000,000 
more than that of two years ago. 

As in recent years, dairying again holds first place with exports 
valued at £18,300,000, or 354 per cent. of the total exports. The 
output shows an increase of £2,500,000, or about 16 per cent. 

Exports of frozen meat for the year were valued at £9,440,000, a 
decrease of £80,000 on the previous year, and representing now 
only 184 per cent. of the total exports. To remedy the position a 
meat merger scheme is proposed, all the companies to be amalga- 
mated into one concern. In this way it is hoped to reduce greatly 
working costs, and so be able to meet any adverse movement in 
prices, which are less to-day than a year ago. New Zealand is 
having a very good year, and at the moment there are very few 
clouds in her sky, but there are features of her finance which will 
certainly become uncomfortable if prices fall, as in a few years they 
are pretty certain to do. 

COLONIAL 

Mr Reeves then drew attention to the ‘‘ suggestive and thought- 
ful observations ’” made by Mr Baldwin on June 18th, during the 
debate on Preference in the House of Commons, in which the 
Unionist leader referred to the necessity for investigating the whole 
question of Empire development, including the discrepancy between 
the prices received by the producers for their goods and the prices 
paid by those who consumed them. He spoke of Mr Baldwin’s 
query as to whether it was not possible to enter into some arrange- 
ment with the Dominions by which their foodstuffs could be ob- 
tained, brought into this country at cost price and distributed with 
the least possible margin. This, the speaker pointed out, opened 
up very large questions. Still, things might move in that direc- 
tion in the future. At any rate, Mr Baldwin's sentences deserved 
full consideration overseas. ‘The same could be said of a statement 
made by a Unionist leader elsewhere on the need for providing 
cheaper and speedier communication between the Dominions and 
the Mother Country, a practical question of most vital importance. 
Furthermore, it was encouraging to note that the necessity for a 
permanent Economic Imperial Committee was at last being recog- 
nised by political leaders here. 


PREFERENCE. 
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The report and accounts were adopted. 
At a subsequent extraordinary general meeting the following 
resolution was carried unanimously :— 


“That the capital of the company be increased to £6,000,000 
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made by the company in February last of £770,000 5 
(income-tax free) 1944 debenture stock at 95 per cent. 


(July 5, 1924, 


“To provide the necessary capital expenditure, an issue was 


per cent, 
The issue 


met with great success, being applied for more than 21 times 
by the creation of 200,000 new shares of £7 10s each, and that | over. 
such shares may be issued at such times and on such terms and ‘‘The company’s net revenue continues to show increases month 
conditions as the directors may deem advisable.” by month. 
The proceedings then terminated. MONTEREY RAILWAY LIGHT AND POWER. 
: pains “The progress of the Monterey Railway Light and Power Com 
any continues to be impeded by political conditions in Mexico, 
BRITISH EMPIRE TRUST COMPANY, LIMITED. : “It has not yet bien found possible to arrive at a settlement 
CHAIRMAN’S REVIEW OF COMPANY'S INTERESTS. with the Government of the State of Nuevo Leon regarding the 
The twenty-third ordinary general meeting of the shareholders moneys due to the company under the guarantee by that State in 
of the British Empire Trust Co., Limited, was held, on the | connection with the water and sewage concessions. 
goth ult,, at the Abercorn Rooms, Great Eastern Hotel, Liverpool | ‘Conditions in Mexico have also resulted in increased working 
street, London. costs, especially in the price of fuel. 
Mr J. Davidson (deputy-chairman and managing director) pre- ‘* Notwithstanding these conditions, the company has been able 



































sided, in the absence, through ill-health, of Mr R. M. Horne- 
Payne, the chairman of the company, and read a speech prepared 
by that gentleman, in the course of which he said :— 

“The revenue for the year from trusteeships, registrarships, and 
secretaryships, together with interest and dividends from invest- 
ments, although slightly less than last year, is well maintained 
and calls for no special comment. 

‘*The profit on investments, however, was much lower than 
in 1922 Or 1923, but, as I pointed out at our last meeting, the 
profit from this source for these years was exceptional and would 
certainly not be repeated in the year under review; in fact, I 
am very pleased that we have secured some profit on investments, 
as I had anticipated that we might have had some depreciation 
to face following upon the substantial appreciation of the previous 
years. In spite of the fact that throughout the year we have had 
to be content to employ at very low rates of interest the large 
surplus liquid funds which we are compelled by prudence at all 
times to hold, we are in the happy position of being able to 
recommend you to declare dividends of 5 per cent. on the preferred 
ordinary shares and 7 per cent. on the deferred ordinary shares— 
the same rates as last year—and after paying these dividends, of 
having £104,226 15s 9d to carry forward, as compared with 
£94,849 10s 4d last year. 

‘““The directors had hoped to revert during the past year to 
the pre-war practice of paying interim dividends on the preferred 
and deferred shares, and possibly of paying increased dividends. 
They have considered both matters very carefully, and they feel 
strongly that as the amount carried forward forms a reserve on 
which the company depends for the protection of its capital 
against depreciation or unforeseen losses, the first care of the 

board should be to maintain it at a very substantial sum, say a 
clear £100,000, and thus ensure the continuity of the present 
dividends until such time as they feel certain that the dividends 
can not only be increased, but maintained at a higher level. I 
think that this happy time is fast approaching, and meanwhile 
I would ask you to rely upon the discretion of the board both 
in the matter of the resumption of payment of interim dividends 
and of increasing the distributions. 


WEST GLOUCESTERSHIRE POWER COMPANY. 


**Last year I told you that we had undertaken the finance of 
the West Gloucestershire Power Co., Limited. During the year 
great progress has been made. Thirty-seven miles of high-tension 
transmigsion lines are now built, and by the West Gloucestershire 
Electricity Special Order, 1924, confirmed by Parliament, with 
effect from May 6th last, the company becomes the authorised 
undertakers for the supply of electricity over an area of some 
300 square miles, which includes the coal mining industrial area 
in and around the Forest of Dean, as well as the industrial area 
of the Stroud and Nailsworth Valleys. Large contracts have 
already been made with consumers of electricity, and other con- 
tracts are in negotiation. The progress made confirms our con- 
fidence in the success of the undertaking. Issues of 5} per cent. 
first mortgage sinking fund debenture stock and 6} per cent. par- 
ticipating preference shares are advertised to-day, and we can 
confidently recommend both as sound investments. 

BRITISH COLUMBIA ELECTRIC RAILWAY 

“This magnificent enterprise continues to grow in importance 
and strength. It and its subsidiaries supply electric power, electric 
light, electric traction, and/or gas to Vancouver, Victoria, New 
Westminster, and to other growing cities and towns in the Pro- 
vince of British Columbia. Never has the outlook for this won- 
derful country been more encouraging. The combined capital of 
the British Columbia Electric Undertaking is now over $76,000,000, 
and the demand for increased facilities, principally electric power, 
electric light and gas, is continuous and insistent. 

** To meet this demand further important works for the develop- 
ment of additional supplies of electric energy from water power 
have had to be undertaken, and additions to the plant for the 
manufacture and supply of gas have had to be put in hand. 


to meet regularly the interest on its 5 
gage debenture stock. 


result of the operations of the Canadian Western Lumber Company 
for the year 1923 would be such as to enable it to complete the 
payment of arrears of interest on its § 
debenture stock. 


and a-Half per cent. perpetual consolidated debenture stock in 
March last a resolution was unanimously passed agreeing to the 
company’s proposal whereby, subject to confirmation in 
(which has not yet been obtained), the debenture sto k, of 
your company are trustees, was altered from a 4} per cent. per- 
petual consolidated debenture to a 5 per cent. 30-year refunding 
mortgage stock. 


by the debenture-holders allowing the company to issue the balance 
of these securities in a form suitable for the Canadian or New 
York markets. 


the position of the Canadian Western Natural Gas Light Heat and 
Power Company down to a point when the Public Utilities Com- 
missioners had intimated that, if the supplies of gas were not 
augmented by October 1, 1923, the question of supply and price 
of gas to the City of Calgary would be reviewed by the board. 


Calgary and the company, the Board of Public Utilities Commis 
sioners, upon a joint application, issued an order extending the 
present rates for gas for two years—namely, until October 
—conditional upon the completion of the pipe-line to connect the 
Foremost field with the company’s present main line by October 31, 
1924, the drilling of at least cne additional well in the Foremost 
field during the season of 1924 and several other minor 
tions. 


of Public Utilities Commissioners will be duly complied 
that the company are proceeding to construct the pipe-lines to 


per cent. ‘A’ first mort- 


‘‘Last year I told you that it would not surprise me if the 


per cent. first mortgage 
This forecast turned out to be correct. 
WINNIPEG ELECTRIC COMPANY. 


‘* At a meeting of holders of Winnipeg Electric Railway Four 


Canada 
which 


‘‘ The company conceded these terms in return for concessions 


CANADIAN WESTERN NATURAL GAS. 


‘“‘ It will be recollected that at the last annual meeting I reviewed 


‘“ As the result of an agreement reached between the City of 


31, 1926 


condi- 


‘We understand that the conditions called for by the Board 
with, and 


Foremost and do not anticipate any difficulty in completing the 
work by October 31, 1924, the date laid down in the order.” 
The report anj accounts were unanimously adopted. 





BANK HOLDINGS, LIMITED. 
SATISFACTORY OUTLOOK. 

The first ordinary general meeting of Bank Holdings, Limited, 
was held, on the 2nd instant, at Winchester House, Old Broad 
street, London, Mr Norman Holden (the chairman) presiding. 

The secretary (Mr H. F. Tattersall, A.C.A.) having read the 
notice convening the meeting and the auditors’ report, 

The Chairman, in moving the adoption of the report and accounts 
and the payment of a dividend of 9 per cent., less tax, said: You 
will recollect that in the statutory report last June the receipts and 
payments account showed that we had purchased 170,000 Nieder- 
oesterreichische Escompte Gesellschaft shares at a cost of £85,000. 
Since that date our total holding has been slightly increased, and it1s 
now 173,400 shares at a cost of £87,040, or approximately 108 6d 
per share. It will be seen that 6,000 of this company’s shares 


have been:issued at par since the date of the report referred t © 


so that two Bank Holdings shares are equivalent to one Nieder- 
oesterreichische Escompte Gesellschaft share. The reserve account 
represents profits in selling our rights to subscribe for the recent 


issue of Austrian bank shares, less the preliminary expenses of this 


company. 


The dividends received consist entirely of one dividend of | 


Kr.3,000 and one of Kr.15,000 per share. It is the practice of o 
Niederoesterreichische Escompte Gesellschaft to distribute annu 
dividends in April or May, but when we made the original pe 
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hase of shares in 1923, the dividend on them was not, in fact, 
Beclared. In future years it is probable that only one dividend 
or ann will be received from the Niederoesterreichische 
compte " Gesellschaft, but I feel confident that our income from 
Shis source will not diminish. 

You will have gathered that the bank in which you are now 
sted is a very prosperous undertaking. It is obvious that 
here are large secret reserves, as the real estate and furniture 
have been written down to the nominal figure of Kr.100. The 

abilising of the Austrian crown and the consequent increase in 
Austria are reasons for the bank’s success 
juring last year. For the last 60 years it has never failed to 
Dey dividends, and has now got to a position where it has 
a esumed paying ‘‘ real” economic dividends, and we hope that 
wear by year these will increase. No doubt the assets value of 
he institution is very much higher than the market capitalisation. 
t should also be borne in mind that the activities of the bank go 
into all the Succession States, and, for example, the stabilisation of 

{ungary will have a beneficial effect on the bank’ s business. 

As you are aware, there has been a Stock Exchange crisis in 

ustria, but I believe this is a transient thing, chiefly the result 
of the amazing rapidity with which Austria recovered after the 
eague of Nations loan. On the whole, in spite of the crisis, the 
sutlook is a good one, and I feel that Bank Holdings is a share- 
Solder in a first-class institution with a great future in store for it. 
The resolution was carried unanimously. 
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OHLSSON'S CAPE BREWERIES, LIMITED. 
INCREASED PROFIT AND DIVIDEND. 


The ordinary general meeting of Ohlsson’s Cape Breweries, 
Limited, was held, on the 3rd inst., at the Great Eastern Hotel, 
731 ondon. 



















Mr Gerald Buxton (the chairman), in moving the adoption of 
athe report, said that during the past year his father, who had 
been trustee for the debenture stockholders since the commence- 
ent of the company in 1889, had died at a ripe old age, and the 
ompany had done his (the speaker’s) son, Major E. N. Buxton, 
he honour of appointing him to the vacant position. He also 
ad to refer with regret to the fact that since the report was 
rinted Sir Charles Hunter, who had been a director of the 
ompany for 1§ years, had passed away. 

| Continuing, he said that they had done better in the year under 
eview than in the previous year. He was sorry to say that there 
ad been no improvement in the amount of trade, and he believed 
hat that was a matter which affected practically every business 
in South Africa. They were always hoping for an improvement 
Win trade, and some day or other it was bound to come, but during 
he year up to March last their actual turnover was no better. On 
“%the other hand, the profit was very considerably better than that 
3 of the previous year, and that was mainly owing to economies. 
“@Mr W. D. Buxton, who had been connected with the company 
Jrom the commencement, had recently returned from South Africa, 
@end spoke most highly of the way in which the business was 
—@ronducted. Altogether, the directors thought they could look 
Atorward to as good a year in the period now current. 

The balance-sheet indicated that the cash position of the 
ompany was considerably better than in the previous year. They 
Were paying a final dividend of 5 per cent., making 74 per cent. 
or the year—an increase of 50 per cent. 
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— Town, and, in spite of conditions out there, that property 

as gradually increasing in value, and at the present moment the 
aaiceanas fully covering the debenture interest— produced a 
considerable balance in favour of the preference shareholders. 
It was very satisfactory that the first charge on the profits was 
more than paid out of rents, without their having to encroach 
upon the brewing profit. It was also satisfactory that they now 
had a much better class of tenants than had been the case for 
many years. That was especially satisfac tory, as the trade always 
had a sword hanging over its head in wibiiienes country it was, 
though it was true that in that respect the position in South 
Afsica was not so bad as it was in this country. There were, 
however, always people who, from the best of motives, attacked 
the trade through legislation. 

The report and accounts were unanimously adopted. 








BISICHI TIN COMPANY (NIGERIA), LIMITED. 
IMPROVED RESULTS—GOOD PROSPECTS. 


The thirteenth annual general meeting of the Bisichi Tin Com- 
pany (Nigeria), Limited, was held on the rst instant, at the Cannon 
Street Hotel, London, Mr James Gardiner (chairman of the com- 
pany) presiding. 

The Chairman, in moving the adoption of the report and ac- 
counts, said that the working profit in Nigeria for the year under 
review had been £40,769, as compared with £10,334. The im- 
provement was due, first to an increase of 205 tons in the output ; 
secondly, to a reduction in working costs of £5 14s 2d per ton; 
and, thirdly, to an increase of £37 15s 7d per ton in the price at 
which concentrates had been realised. The directors recommended 
a dividend of 5 per cent. (less tax), which would leave a balance 
of £4,326 to be carried forward. The reserves of tin ore were 
given at the very substantial figure of 9,564 tons, but he wished 
to emphasise the fact that that only represented ground actually 
proved by pitting and boring. 

No credit had been taken for other areas known to be tin-bearing, 
but yet to be prospected. The output for the year had been wholly 
obtained from the company’s old holdings, and though the average 
tin contents per cubic yard of ground treated had risen from 1.52 lb 
to 1.80 Ib, that figure fell very short of the company’s main reserve 
on E.P.L. 1,060, where the average was 2.57 Ib. The board had 
been criticised for not having attacked that portion of the property 
before, but it was their considered opinion that its exploitation, 
except on very definite lines, could only have been effected at the 
expense of the future. 

The plant which they had finally decided on as being the type 
best suited for the working of that deposit was the suction cutter 
dredge. An order had been placed in May last for one machine 
and its accessories, and it should be delivered on the property 
before the break of the next rainy season. The machine was 
designed to treat 80,000 cubic yards per month, but the estimate 
of the engineers was that on a capacity of 60,000 cubic yards only, 
the monthly output should average 7o tons. The estimated cost 
of the plant was between £25,000 and £26,000, which was to be 
satisfied out of revenue—a sound policy, far preferable to increas- 
ing the capital. But for the fact that the dredge had to be paid 
for, an interim dividend would have been declared out of the 
satisfactory profits of the current year, but, provided always that 
the price of the metal maintained a reasonable figure, the board 
hoped to be in a position to pay an interim dividend some time 
during the autumn. 

The report and accounts were adopted. 
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LOBITOS OILFIELDS, LIMITED. NATIONAL DEBT—(Million £). 
8. Pea ee ee Se coe oe ee he Pe 
SUCCESSFUL RESULTS—REECORD PROFIT | | a. | et | ae | a ae 4 | dg lay | Fy 
The sixteenth annual ordinary general meeting of Lobitos Oil- #2) g& | $& | 2/82 | && | 38 ok | 38 
fields, Limited, was held, on the 3oth ultimo, at Winchester House, (= 1S a |e | (8 | a 5 
Old Broad street, London, Lord Forres, P.C. (chairman of the | Funded Debt .......... 588 | 315 | 315 | 315| 315| 314| 314] 314) 314 
di Term. Annuities ........ |; 30 20 19 18 16 14; #14) #14 14 
company), presiding. ; 3 % Conversion Loan..| .. | os ss 266 | 684 683 683 
The Chairman, in moving the adoption of the report and accounts, War Stock ........ | + | 63; 63| 63| 63| 63| 63) 6 63 
. ’ : ; : . -. 7 War Stock ........ ° 13 13 13 13 13; 13; 13 13 
said the results of the year’s working were satisfactory, and dis and 5% War Stock. ** | 9.047 | 2,040 | 1,995 | 1,953 | 2,095 | 9,005 2,095 2,098 
closed continued progress both in the quantity of oil produced and Netional War Bonds....| .. | 1,509 | 1,476 | 1,413 i 953 | 924 903 903 
in the profits, which were again a record. The net profit for the a 13 Victor bonds - = — or os 325 | 325 | oa = 
year amounted to £661,923, and the directors recommended the aon . sury sates canoe | ‘t sas | al aie = aoe | Si “ 456 
payment of a final dividend of ss per share, and a bonus of 8s per National Savings Certe.. .. | 267 274 | 285| 342| 354 367) ja = 
share, free of income-tax, which he trusted the shareholders would | Other Debt*............/ (1,306 1,181 | 1,132 | 1,087 | 1,157 ) 1,149 | 1,151 1,151 
; ; American Loan ‘(Angio-| ” 
consider a very satisfactory result. Last year he told the share- URED. cccccacscus a ae | so | 
; : . at concessi Treasury Bills ...... ... | 15 }1,107 |1,107 |1,121 | 878 | 616) 652) 588 
holders that the board were in negotiation for the concession from Fempeuey Avance: . i | 147| 194 208 | 186 218 
the Peruvian Government of a large area of land adjoining and a fn ff a | ae |e 





| 
surrounding their present property on three sides. This matter | osno¢ Capital Liabilities |S |S we “= we | we |e OD 
had now been carried through, and the directors had reason to | —_ | —_ | — |—_  —_ ,__ —— 


believe that this was an important acquisition for the company, Total Liabilities...... 711 | 8,079 | 7,876 7,623 | 7,721 |'7,812 | 7,871 | 7,766 7,801 
and would, in course of time, greatly increase production. With * Includes debt to American Government. 

regard to the future, re-drilling amongst the old wells, but to a POSITION OF THE FLOATING DEBT. eteens 
greater depth, had resulted in the obtaining of very satisfactorv . 2 Days Ended 
results from deeper strata. Chiefly in consequence of this, the pro- 26 pe Advances June > 23. ae 24, vune ©, 24. vem 24, 


duction had been steadily mounting up. One of these wells had | Advances by Bank of England 4,250,000... ++ _13,250,000..+ 12,250,000 


reached 5,340 feet, which was considerably the deepest hole ever awn 210,720,500... 196,155,500.  aoaeaon ~ 1340 00 


made in the crust of South America. They had disposed of the 
bulk of their estimated production for 1924, and of a portion of 
what they expected to produce in 1925, at prices which, the direc- 
tors believed, would yield reasonable profits. It was, he thought, 
unlikely, and possibly undesirable, that the price of fuel oil would 
increase greatly, if at all, but the price of other oils might well 
be subject to further enhancement as demand increased in greater 















Total Floating Debt ...... 819,330,500... 774,475,500. . 798,301,500. + + 2,796,000 
* Includes £88,000, the proceeds of which were not carried to the Exchequer 


within the period of the account. 
re OCEA 





ACCIDENT and GUARANTEE 
CORPORATION, Limited. 





proportion to supply. Fortunately for them, their oil was excep- ASSETS - . ° . £8,048,905 
tionally endowed with a Marge proportion of petrol, and it also CLAIMS PAID : - £35,8135,.270 





possessed the rare quality of producing lubricants suitable for 
Northern climates and aeoplanes, which did not congeal at low 
temperatures. Lord Forres concluded by referring to the excellent 
and efficient services of the staff both abroad and at home. 

Mr H. W. Sillem (managing director) seconded the motion, 
which was agreed to unanimously, and a resolution was unanimously 
passed that the directors’ fees for the past year should be doubled, 
oe" increase to be free of income-tax 


Accidents and ———, 
Employers’ Liability. Fidelity Guarantees, 
Burgiary. Fire, Motor Cars, Public Liability. 
inspection and Insurance of Boilers, Engines, 
Electrical Piant and Lifts. 
Executorships and Trusteeships. 


oe OMe: ened eae oe 





oe. 


SCOTTISH UNION & NATIONAL| 
INSURANCE COMPANY. 


CENTENARY YEAR, 1924, 
ASSETS EXCEED »-= © 2 # 2# « £12,700,000 


FIRE. LIFE. ACCIDENT. MARINE. 





GOVERNMENT RETURNS, &c. 


CURRENCY NOTES ACCOUNT.—(000's omitted.) 






































ww hig | Edinburgh: 35, St. Andrew Square. 
e38 é. all g Redemption Account, London: 5, Walbrook EC 4 and 4)" St dames’ Street, S.W.1. 
| “3 ate 5 “Sain... Sele. 8 33 a 
Date. i } w98 | Bankof og Fats q 
ERDAS 2 gee ek afb oyd #35 , 
aE ea eee | 6 Ohe Bankers Gazette 
wa S| wha eel el ake le Bs tem iia 
June SB. scocsscees| #95374 15588) $000) $8500) 19450 | 165 4513 $60 
Sept. eeeesescecees | 289,127 21,150 | 
Dec. BY aeeeeeeens 301,337, 12,872); 7,000) $7,000] 1,150 Fe | 13st 
Mar. 98.....ccc000. 285,616 12,31 yas 87,000 22,450 ans 241,294 190 BANK OF ENGLAND. 
; | 282°784 12,401/ 7,000} 27,000 22450 | | 23598 140 Week ended Wednesday, July 2, 1924. 
| 299,070 12571) 17,000 37,000) 22,450 |165| 255,032, 159 
| 281,538 11,908!| 7,000 27,0001 22,450 |176) 236,867, 130 Is6UE eee 
a 13,715) 7 rae 22,450 (169, 247,970 103 £ £ 
| 292s 2, 3 Syn eo oe ees ef Notes fesued ........ 146,192,760 | "Government deb esas r = ~ 
ance J 21, 1920, notes and certificates outstanding includ | Gold i ion .. 42,7 
ee Maximum #4 xy toate ref ad poy Bey arene ote 2 hatien 126,442,760 
tor 192] 2s £317,955,200, for 1923 ot, £509, 400 for 1923 as £27C,183,800, and 146,192,760 | 146,192,760 
BANKING DEPARTMENT, 


TREASURY BILLS AND BONDS BY PUBLIC TENDER. 


“Tenders for £30,000,000 in Treasury Bonds and Treasury Bills 
dated from July 7-July 12 were opened on July 4, 1924, and the 
total amount applied for was {65,220,000. For bills at three months 
dated Monday to Friday at {99 3s 2d, about 324 per cent., and above 
infull. Saturday at {99 3s 5d, above in full. The amounts allotted 
were as follows:—In bills at 3 months, £29,700,000; in bonds 
£ 300,000. 


# £ 
Proprietors’ capital .. 14,553,000 | Government securities 54,222,467 
Rest wccccccccecccees 3,047,274 | Other securities ...... 95,355,732 
Publioe deposits* eeeeee 11,741,973 Notes @eeoeveeeosneeeeee 18,392,235 
Other deposits........140,135,561 | Gold and silver coin .. 1,822,778 
Seven-day & other bills 15,404 


169,793,212 169,793,212 
* Including Excheguer, ne Banks, Commissioners of National Debt, and 


























Amouns | Treasury Bills! ¢ ividend Accounts, 
at 3 Mace — | Se lee 2k BF i ; 
Re Average Rats. _Avarage Brie | 
isasenciieneibglesiailte abit eisai Amount, Inc. or Dec.on | Inc. or Dec, on 
z £s 4 | €2a | July 2,1924. Last Week. Last Year. 
64,880,000. 219 472 913 24 
Sesseooo te Sat ° Rest a | 
| 94 13 24 SeSCCSSSHSESEHEHESESESEEEEE OES 7,274 + 28 + 869 
47,995,000 219 339 9413 oO Public deposits ieennn 11,741,973 | — 7850884 — 1,715,782 
59,625,000 3 2 942 913 0 Other deposi eseeees| 140,135,561 + 27,432,671 + 16,350,7£2 
65,220,000 3 6 543 9413 0 Goverment sii eH | + ; ,000 + ss 
ae Ge ae e| ‘ + 14,263,446 | — 1,069.63 
Tenders will be received on July 11, 1924, for Treasury Bonds | Reserve..............++. evecsccsees| 20,215,013 | — 951 | — 182,722 
and ma te be issued to the maximum amount of £39,000,000, The | Nose ciroulation..........--.+++e++) 127 +. ae? (See 
eetenee eeeeeseee + ¢ - 
amount of Treasury Bonds issued will not excsed £3,000,000. % of reserve to liabilities ........... 138% |— 2% % < 5%, 





J 


June 


July 


Bills d 
Bills t 
Gov 


Gover 


E 





















Securities lg 
Circulation 

| Coin and parte! Deposits, | Banking auroent i 
Date, Bullion. | Btu A) | Depart- to Liabilities. ~~ 

, | ment, a 

| | 3 

EE | £ | £ £ 
1924. 198, 142.792 | 190544.505 | 119,799,798 | | 114,111,932 | 23,391,267 i ‘ 


ee at "411 | 124,518,065 119,890,012 | 114,256,110 23,413°46 | 
2) osse+e 128 e802 | 195-731.915 | 120,081,458 | 115,634,736 | 22.202'887 | is 


135, 015,344 | 21,357,941 | 


1 | 126,577,650 | 
June 4 eerere ord | 126,136,000 | 133,002,749 | 128,969,034 | 21'327/083 | ie 
128, 23549 | | 125,487,140 | 124,564/850 119,891,646 | 22,498,005 | 18 — 


| 126,509,200 | 152,295,707 | 128,679,753 | 21,501,964 | 16 
July Tee 8 | | 127,800,525 | 151,877,534 | 19578, 199 | 20,215,013 | 133 — 


BANKERS’ CLEARING RETURNS (000’s omitted). 





























Week Ending— Town. | Metropolitan. | Country, | Total, 
_ | | 
1924. 16655,702| 740,007 «1,348 654 | 18;728,363 
January 1 Yo June wereaiga 637,279 | 29,350 52,021 | 718,650 
Tk S concmsesoesentin 821,722 | 33,339 $2,526 907,587 
ea RE Oe Se aE ae cee tee 
vecesceeee| 18,092,703 802,696 1,453,201 | 20,348,600 
Total bo Gate seesesooresetesl Ean 805,828 1,458,937 | 19,361,199 
{|+ (996269) — | S132 — | 5,736 |+ 967,401 
magn er Coammanta ian’ 58% | = 03% = 03% |= 50% 
wetal tor Fe sesesesees] 32270373 | 1,546,565 | 2,810,654 | 36,627,592 
Tota or eer 1923 ciececcecs| 38780635 | 1,574,661 shoes | 37,161,461 
610,262 | — 9809 + | 4489 |— ‘533,869 
Siaccaaiani 16 % = 18% | | 02'% * 14% | 
PROVINCIAL CLEARING RETURNS. 
| Aggregate Weeki 
Month of June. Totals to June tf 
1923. 1924, 1923. | 1924, 
———S | | al 
f Working Days ....-. 24 26 
eds. 10,242,000 astso00 | 60,314,700 | 59,949,000 
MINGHAM........... ewer 968,000 | 60, 
BRISTOL ere seccececssceeees| 5,090,000 nde 50,574,000 | 29,283,000 
DUBLIN ........... hesaemvagieae toad 61,717,800 | 143,614,300 
BULL... Lilissseseceeeeces,  4)687,000 | — 4,121,000 | "28'904 100 | 27,227/900 
shaper atee titsseeseseee| 4,259,000 | 4,017,000 | 27'225'300 | 27,032/400 
tRIGESTER «1... visesseeeee| 2,971,000 | _ 3,223,000 | 191196,700 | 19,703,500 
IVERPOOL ............. veceeee| 35,097,000 000 | 232,219,000 | 235,734,800 
TER............ ainael 61,234,000 | 387,391,921 | 392,338,987 
NEWCASTLE-ON-TYNE 8,914,000 | 7,402,000 | "52,636,000 | 49,129,900 
SE siabcetsonee 2,528,000 | 2,503,000 | 16,424,700 | 15,970,700 
SHEFPIELD.................04«| 4,600,000 | 4,119,000 | 29,613,500 | 27,526,500 
Total ......cseeeeeeeeeeeeeeee) 141,086,000 | 134,069,000 | 


OVERSEAS BANK RETURNS. 


NOTE.— The latest return of the Bank of Estonia appeared in the 
Economist of April 12; Roumania, in May 31; German Rentenbank 
and Egypt, in June 14; Canada, German Gold Discount, and Greece, 








in June 21; India, Japan, Finland, Danziz, Hungary, Bulgaria, and 
Italy in June 28. 
U.S. FEDERAL RESERVE BANKS.—In $’s (000’s omitted). 
| June 27, June 29, 
RESOURCES, 1924, 1923. 
Total gold reserve ........ cnscnseecedsewess 3,110,740 
Legal tender notes and silver reserve ........ 91,740 
Bills discounted for member banks ........../ 990} 774,960 
Bills bought in open market ...........se0ee! 204,230 
Government obligations owned ..............| 134,980 
All other resources ........... pikes abnch anil 050} 64,860 
LuBILITIES. | 
Government deposits ........scecccecsccceces 43,950 
CRE cains Sa neendassvewsinsesenaves 2, 1 
Federal Reserve Notes in actual circulation... —_— 2,226,950 
F.R.B, Notes in actual seems: eghsiccees 1,550 
All other liabilities .......cccccccscoecceccces 1531 19,449 
5 COMET BNE WAEIIOE sy ooo occ cdeses ecccaccccczes 800 
Ratio of total reserves to gross deposit and | 
Federal Reserve note liabilities combined..| 828% | 821% 82°4% 769% 


S0UTH AFRICAN RESERVE BANK.—In £’s (000's omitted). 








iit June 7, | May 31, | “i.” “May 17, Maz 16, > 
Gold coin and bullion... 549 549 549 549 533 
certificates ........| 10,102 10,102 10,108 10,102 | 10,102 10,091 
om deo apis an aan 4077 | | my . 125 
Loans & este hes 2,400 | 21300 co | 2 1,000} 2 
Investments ............ 17 | mT "17 " 
LiaBriitigs, 
NE ittncmentiavens 1,000 1,009 un 1,000 1,000 
Notes in circulation .....| 10,675 | 10,873 194et 19473 | 11,691] 9,843 
Bankers’ deposits ....... §,278 | 5,671 li 143) 5,308} 5,510 
Ratlo of cash reserves 
Wlisbilities to public.| 67% | 646% | 682% | 685%! 668% | 70% 


BANK OF FRANCE.—In francs (000’s omitted). 











July 3, | June 26,; June l9, July 5, | Position 
Pe 1924. 194, 1924. 1923, y 28, 1914 
coin nad ES 5,543,218 | 5,543,134 Saas | + 3:730,625 
Ot which held abroad ..| 1'864°321 1p64,381 | 1,964,321 | 1,864,345 } 3 
ilver coin and bullion. ... 299,803 428 | 
Advances to the oat) eee 25'100,000 ‘S00 31900000 — 
See ee 662 39,742,874 |37,661,951 6 811,875 
fae deposits... 14,793 "18333 | 18,642 | —-:183,700 
eposits .......... | 2,205,677 | 2,137'256 | 2,002'903 | 2,553,715 | 845.950 
HATIONAL BANK OF BELGIUM .—In francs (000’s sen. 
l osition 
June 26,; June 19, June 12, — oes i. ~ 6 28, May 28, 
Cota “Sif 7. silver, 22 1924, 1924, m4. | 1 925. | 1914. 
‘nd bullion) .,. | 355,257 | nei | 355,521 asm | 348,576 | 322,650 
; cvseess 1,343,228 | 1,330,786 | 1,312,442 1208401 718.991 697,600 
es in eirculatn., 7,524,223 | 7,519,789 | 7,604,100 
7,637,507 | | gris.s3s 934,150 
| Cerent accounts.” '393'539 | 371129 "S137 | “S07241 | "520301 | 112125 





THE ECONOMIST. 
TT ae re iertratatntthanirtesensemenntnaeneneennencnienssmmtsiiieaseemen ite in 





NETHERLANDS BANK.—In florins (000's omitted). 








| June 30, June 22 23,; June: 16, | Juneld, J July 2, | Position 
6 ASSETs, 1924, 1924 1924, 1934, 1923. May,19i4 
ME cebwcdewdiunes 531,511 631,511 531,408 | 631,408  §81,792 | leson2 
SN ivieeescnxac | 10296 10,340 8,966 9,581 | 10,535 | 84% 
omy. and advances 398,460 375,403 389,321 392,242 381,046 | 153,604 
ABILITIES. 
Notes in circulat’n| 984,525 947,580 961,596 975,539! 963,030 316.632 
Deposits ducdesexesl 47,308 46.856 49,950 | 39,264 | 29,299 | 5,016 
BANK OF JAVA. —In florins (000's omitted). 
June 2 28, June 21, June 14, ne l4,/June 7, June %, Position ” 
ASSETs, | 1924. 1924. 1924. 1924. 1923. —o 
Gold and silver .......... 207,000 | 206,500 211,250 211,500 211,178 52,756 
Discounts, advances, and i 
other investments...... | 134,200 133,480 130,590 146,200 | 156,089 TU S567 
LIABILITIES. 
Notes in circulation...... 253,000 253,500 257,000 258,000 264,495 103,499 
Deposits and bills payable 7).430 65,980 62420 76,500 84,127 11,250 
IMPERIAL BANK OF GERMANY.—In billions of marks. 
Juue 23,; June 14, June 7, May 3), 
ASSETS, | 1924. 924. | 1924. 1934, 
Gold and bullion ......... iavkees (a) 462 (a) 448 (m) 442 (a) 442 
Treasury notes ............esee0e 752,0C0 849,000 | 864,000 | 982,000 
Rentenbank notes ..............| 474,290,965 | 4 | 333,973,304 | 321,836,412 
Bills of exchange and cheques . | 824,118,486 | 842,685,843 821,354,111 | 817,867,106 
Rentenmark bilis and cheques . * |1043,833,928 1111,364,284 |1131,571, 062 1137,062,835 
MONO cccectsahic cévcenvics 15,001,560 | 20,274. | 17,008,537 | 20,085,697 
estqumaets discounts, &c....... 85,933,850 | 90,075, 100 | 100,646,550 108,511,300 
IABILITIES, 
Notes in cir-ulation ............ | 891,345,752 | 923,582,982 | | 954 ,249,129 | 926,873,544 
Total deposits ........... aanunes 1071,699,350 |1001,620,676 | 845,560,253 | 804,454,987 
Loan from Rentenbank ........ * 800,000,000 | 800,000,000 ‘ 800,000,000 ' 800,000,c00 





(a) Millions of marks, 


SWISS NATIONAL BANK.—In francs (000’s omitteq). 


| June 30, | June 23, June i4, | June 7, | June 3, | 3%,| Position 
Assets | 4994. | 1924. 1924, 1924, |May31,1914 
rere | 512,872 613,477 518,559 518,898 | 524,484 | =: 171,175 
GRE odccsasesecs | 99,573 | 100,486 160,587 100,498 | 102,017 | 18,350 
Darlehens-Kassen. | Nil. | 10,389 10,526 10,519 | 29,942 | we 
Assets & advances) 255,893 232,496 237,674 263,512 | 291,172 | 103,000 
Lu.BILITIES, | i j 
Notes in creat 77,104 | $14,665 825,727 | BABOSS | S9S6TL | 275,995 
Deposits ........ 62,915 96.684 102,899 | 99,018 | 119,614 35,750 
BANK OF NORWAY,—In kroner (000’s omitted). 
| June 23, | June 16, Jane 7, | June 22,) Position 
ASSETS. | 1924, 1934. 1924. 1923. May3l,1914 
Coin and eaeieeeee et. ue 147,285 147,285 147,285 | 147,289 | 44,224 
Balance abroad and foreign 
ERR ae enc 18,03% | 19,239 19,296 ; 20,738 28,533 
Norwegian and Foreign Gov-; 
ernment securities ........ 9,008 | 9,008 008 | 9,404 8,816 
Discounts and loans ........, 435,178 | 441,191 43e.588 | 485,438 © 76,911 
LIABILITIES, | 
Notes in circulation ........| 379,714 | 376,967 376,071 | 398,328 113,484 
Deposits at notice .......... 112,982 | 123,345 | 122,501 | 133,764 | 7,188 








Through Royal resolution of February 3, 1922, it has been resolved that the 
ceuteeustinass right of issuing benk notes has been ceduced from 50 millions to 25 
millions from February 4, 1922 (this day included). 


BANK OF SWEDEN.—In kronor (000’s omitted). 








J June 21, | June 14, | — 7, | June 30,;| May 
Asszrs. “Too. | "|" 1994. | “Tas. | 1314. 
eS a ok onal ‘ 247,301 | 247,261 | 247,356 M1A6 | 27308? | | 
Balance abroa 
and foreign bile 29,373 28,379 | 23,916 Se aoe 40,794 | 112,172 
Swedish and for. 
; ities. . 724 57,133 | 151,129} 32,465 
anaes. loans eal sees anid | 495,48 | 3,418 | 112,668 
LIABILITIES. 
Notes in circulat’n} 529,481 | 511,714 | SO1,71¢ | 509,127 | 586,211 | 226,555 
Sepesite a neticel 217.101 | 228,375 605 | 247,367 | 183.405 | 369,660 


BANK OF LATYIA.—In lats (gold francs) (000’s omitted). 








June 25, Jane if May 2%, | Dec. 28, | Nov. 7, 
— ro | 17,662 | ara | rsa | S08 
’ | | 
Gold cota & bullion .. 21,005 | 21,004 | 20,892 16319 12,993 
Of which held abroad.. 5,854 5,854 5,854 —_ iss 
Foreign banks ........ s1| 46.979 | 48418 | 49,090 | 50,5 nat 
Senge ne See <- ccccces| 66,852 | 201 62,630 38,572 
IABILITIES, | 
Notes in circulation ..........| 25,700 25,500 25,300 | —_ — 
Capital paid up ............+-| 10,260 | 10,260 | 10,260 | 10,214 
Government de ceccccce] Tene 72,762 70,685 35,9. 16,697 
Other deposits ............++-+ 38,070 | 38,952 37,702 | 42,055 16,995 








BANK OF LITHUANIA.—In It. ae mare 





|e 15, | are | 4 . DA Pom 
Gold ~ Safi mals | 24,353 24.288 | 24,210 | 24,171 | ine 
BIN ie ‘tc... wale 69,713 60,905 e0,pi0 saat 35,280 
eee land cealilt ....| 3458 | 30,956 21,54 | a 13,066 
aies. sessseceeee| 12,000 | 12/000 12000 | 12000 12,000 12,000 
TVG. cece ee everecees j ae on oe a6 

: Tl | 70,978 | 72,388 | T1684 | 13,99 50, 
eameaten So ceneeey yoems | 42ae4 | 40299 | 36965 | 34.254 | 5,796 











BANK OF POLAND—In Zloty (000’s omitted). rs 
Tune 2, 2%, June 10, ee ay 3] 
ASSETS. ~~. 
Gold .....-- ae gerieestes oe iano’ an nan axial 
Ressiqnees and discounts........-+se+++. ' 441,389 ren | 128,325 
LIaBILirties. os 
Bates tn nant nnn ae ee 108800 





AUSTRIAN NATIONAL BANK.—In krone (000’s omitted). 


aaa 15, 1924.| June 7, 1924.\June 23, 1923 

1a Vic | Sioa |” "Ton st juonsasea 73,390,999 
cose Meeanell «2.2: | Renae 2,709,049,235 | itis | avait 
Treasury bills ..... TINT] 2)245(866,350 | 2,258,897,500 | 2,258,897,500 211,870 

LIABILITIES. 
|| 4872011 4,872,011 4,872,011 

Hotes in ees 2 7.008.712 257 | | 11S 5017633816 
Deposits ....sseeeereeee+| 1,030,039,557 | 766,411,860 579,625,646 
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BANE OF CZECHO-SLOYAKIA.—In Cz. K. (000’s omitted). 








Assets. ul: une June 7, 31, |. May 23, | June 23, 

Liabilities of the 1904, 1934, 1924. 1904, 1924. | 1923. 

Austro- H 

ae 3 |10,096.973 10,096,973 |10,096,973 hoose.se2 
Diso'nts & advances 2,068,925 | 2,084,787 | 2,089,776 | 1,984,219 1,782,766 
Gold & silver hold’gs| 1,047,481 | 1,046,689 | 1,046,043 | 1,045,180 1,045,169 997,149 
Foreign bilis and 

balances abroad..| 662,474 | 679,325 


678.211 | 659,567 | 678,466 | 1,887,145 
206,753 | 371,601 | 196,637 | ‘646,901 


7,882,172 | 8,078,418 | 7,550.66 | 8,794,215 
4,809,372 


4,683,547 | 5,035,423 | 5,116,304 
1,421,223 | 1,401,132 | 1418381 | 1,500,504 


Other aesets........| 164,412 177,567 
Laasrrrrizs, 
State n'tes circ’ltn..| 7,538,631 | 7,708,428 


5,090,296 | 4,948,362 
-++-| 1,421,799 | 1,412,689 


* Resulting banknotes, current accounts, uer bills issued by the: 


from 
Austro-Hungarian Bankand taken over by the Banking 


NATIONAL BANK OF THE SERBS, &c.—In dinars (000’s omitted) 





une 22, une une 8, Ma : une 22, 
Assrrs. 1904. 1924. i906. | gz.” | * 1925. 

WUE oc cascada eae 72,328 72,330 72,328 72,375 | 63,005 
Other coin and notes 19,385 18,817 18,533 22,081 | 19,086 
Foreign credits ...... 350,237 | 352,110 354,860 7) | _ 274,039 
Bills ........... eee] 1,249,072 | 1,163,644 | 1,182,325 | 1,190,273 | 1,273,228 
Govt. advances......| 4,560,129 | 4,560,134 4,560,134 | 4,560,134 | 4,491,600 
Notes in circulation..| 6,408,318 | 5,450,840 | 5,512,026 | 5,523,907 5,473,713 
State credits ...... 387,913 387.918 387,918 387,918 298,039 
Deposits ............ 523,095 | 497,116 500,070 495,268 697,171 





RUSSIAN STATE BANK.—Note-Issuing Department. 
(Norg: 1 Tchervonets = 10 gold roubles.) 








duly }, | June 16, | June 1, ] July 1, 
AssETs. | 1924. 1924. | 1924. | 1923. 
Gold in coin and bullion 9,26 8,841 1 | 5,022 
in bullion lll EE ee 
853 987 "992 
9,853 
343 48 438 
12,244 | 12,188 2,310 
6,094 a 
6,094 | 
9,600 
250 1,500 | 1,161 





(in Tchervonets—000’s omitted.) 
BANK OF SPAIN.—In pesetas (000’s omitted). 


June June 2i,, June 14,|; June 7, | June 30, | Position 
om | 1924. '| 1994 1924, '| 1923. May 30,1914 


AssETs. ce ie . 
2,534,162 | 2,533,974 | 2,533,782 | 2,533,645 | 2,525,775 | 621,77 
Silver |. ..°"” Berane | “ese'ss7 | Mesreis | “esego2 | "668398 | 738,600 
fees iil ae a pee | tea Seas | 
Treasury bills | 150000 | 180/000 | 150000 150,000 | 150,000 | 160,000 


eal 2,648 | 4,346,051 | 4,365,637 | 4,376,965 | 4,073,955 | 
Dowie...” omacis pasa | Anes aes | See aes | “Seaoe | 


BANK OF PORTUGAL.—In escudos (000's omitted). 


























June 4, May 28, May 21, | May 14, June 6, 
Asserts. 1924." | 1904. 1924. 1924.’ | 1923. 
Coin and bullion .. 9435 | 9,439 9524 | 9,528 | 27,048 
Of which gold ...... 8577 8,577 8,577 8,577 8,577 
Balances abroad ...| 94 67,862 63632 | 69,345 55,092 
nideakeos 184 186,778 178.964 | — 180,940 205,613 
Government loans... | 1,405,237 1,377,299 1,375,014 1,380,445 890,910 
Notes in circuiati 1,583, 1,553,038 748 | 1,200,651 
Ssteces oe 188 | stgoe | aeisor | ‘Paitera | ”58'202 
i 
LONDON RATES. 
j r i | > ° = | | . 
iS if. (8, 17-5/%.)"%2l*e 
| £8 | 8 | 28 28 | 28 | 28 | 28 
‘/e te (% FSF” |™ 
eh etna wee 98 te S| |S | S| %* 1% 1% 
SE daucedtesmikan wmemeee ae 14 1¢ a4 \4 4 
op nee’ tonhans’ Gendt ‘sah 3a 3a d3e P 
Smouths'do verscersssssesciccss | Seal seal se isha Ao 
ha a csevecccceces eee iH Ae fa 18 3 AE: 
8 ary seeee on 3 
3 months{ .......... icaticdins ; cl or fe oe ie eP 
Loans—Day to day........... a ee Pee Le 
SOP ORR eee eee ee eeeeeeaseseseoes | } i 
t allowances: Banks ......... 2 | 2 ;2 Fy 2 13 3 # 
t houses at call .......... 2 on te $e 2 | 2 2 
sdeaheupulibeseauetsieence % im (2 (a lm im | 


t Additional to those offered by tender in the preceding week. 
Comparison with previous weeks :— 








ed Bank Bills. | Trade Bills. 





1M, | % * |@ | 


June 15-...../103! 99% {3 ™ | 3 
RELY 3 8 ik i 

Jay ela a ise | is (i 

Jey 4 IRM OS US OU I alg * 


tans 
43 | ‘ 


According to advices received in London, the following are 


MOSCOW QUOTATIONS FOR CHERVONETZ. 


the Moscow quotations for chervonetz :— 
£1,000 sterling equals 837 chervon 
an eee 








° | | i i } 
8 3 Months. 4 Months. 6 Months. '3 Months. 4 Months. 6 Months, 


OVERSEAS BANK RATES. 


. % Changed. 
Amsterdam .... Jan. 24,194 .. & | Madrid ........ Mar 2% 1923 we 
Athens ..... eos Jan. 14,1925 .. 7 Paris .....+.-- Jam. 17,1924 ., § 
Belgrade ...... ee oe 6 Prague ....... + May 27,1924 .° ¢ 
Berlin .......... Sept.15, 1923 .. 90 Riga.....+.0005 + Feb. 16, 1924 ., ¢ 
Brussels ...... Jan. 22,1923 .. 5b Rome .....0000. July 11,1922 ,, 5 
Bucharest ...... 8a 4, 1920 ee 6 Sofia eeereeeves oe oe 7 
Budapest ...... July 5,1923 .. 18 Stockholm .... Nov. 9,1923 ,. 5 
Calcutta ..... eee July 3,1924 .. 5 Swiss Bank 
Christiania .... Nov. 10,1923 .. 7 places ........ July 14,1923 ., 4 
Copenhagen.... Jan. 17, 1924 .. 7 Tokio ........ + Nov. 18,1919 |, 3 
Danzig ........ Mar.17, 1924 .. 12 Vienna ....... - dune 4,1924 .. 1 § 
Helsingfors .... Mar. 5,1924 .. 9 Warsaw ........ (See note below) 
Lisbon ...... -- Sept.12,1923 .. 9 sininhaaiialicindifalcneneiaiidesctdithinmran. 
New York Fede- 
ral Reserve .. Junell,1924 .. 3% Irish............ July 5,1923 ., 5 


The Bank Rate of the South African Reserve Bank is 6% for first-clag 
commercial bilis (90 days), and 6% for agricultural bills (of not more thay 
six months). 

Warsaw (Poland).—From February 20, 1924, discount rate, gold francs, 12% 
loans on collateral security, gold francs, 16 %. 


RATES OF EXCHANGE. 


July 6, June 27, | July 4, 








Gondon on | Dmaoe Par. 1923. 1924. | 1924, 
! 
Carts cocccees francs to £1 TT. 25224 78°15-25 81°80-81 | 85°05-15 
Berlin ........,marks to £1 | T.T. | 2043 | 880/900,000 | 18-184billns| 18:10-15bis 
to £) ‘T, 1 24°02 | 315/525,000 | 306/309,000 | 306/309,000. 
to £1 2402 | 150-151 | 1463—147 | 1473-143 
25224 a | | 2245.70 
“ a | 1650 1775 
a “a | 22°33. 22°33-56 
25225 | 900-920 | 990-1010 | 1085—1i00 
Budapest ....\kr. to £1 T.T, | 24°02 | 40000-43000 340.000 | 340/370,00 
Constantinople piastres to £1) T.T. 110 | 715—735 | 84 | 853—860 
cosccccess leva 00 £1 T.T, | 25°224 | 410-460 | 590-610 | 590-610 
Be eooee-(Gimara to £2 | T.T. | 25°224 | 420-440 | 380 | 358 








—¥A 
Amsterdam ../florin tc £1 T.T, | 12107 | 11-62-63 | 11-503—503) 11°49-450 
Braseels....../francsto £1 | T.T, | 25°22) | 98°50-60 | 933.932 “| 963-8 

Christiania ..\kronerto £1 | 1.T. sous | 28*25-30 | 32°0207 | 32° 35-40 














17°24-27 | 16°28-3] 16° 33- 
Copenhagen ../kroner to £1 eT, | 18159 | 26°17-22 | 26+07-12 | 27° 23-27 
Helsingtors ..|F.marksto£1| T.T, | 25:22 | 165-166 | 1723-1734 | 1728-4 
Greece ......\drachmmtoé]| T.T, | 25°2 170—180 | 247—252 253—255 
Isaly..........|lire to £1 T.T, | 25°22) | 1063-107 | 100-100} | 1014-4 
Switserland ../francs to £1) eT, | 25°22§ | 26°52 57 24° 3841 | 24°30-32 
Madrid +ooos- |pesetas to £1 T,T, | 25°22 | 32°00-05 | 32: 21-24 52 * 84-86 
seeeceees pence to-escu. ode d at fs 1 —43 1 -— 
Alexandria ..|piastres to £1) Bight 97; II — ast 3-972, 
New York ....jdollarsto £1 | Oable | 4 | 4* 568- | 4*33¢5- 4°33-338 
Montreal ....jdollarsto £1 | Cable | 4 4° 674-3 4° 38- 4373-4 
Buenos Aires.|pence to peso) T.T, | 4762d | 414-2 | 414, _ 
Bio de Janeiro|pence to mils,90 days} 16 | 5%} | 6a ' 
Montevideo ..|pence to TT, | 51 | 423-43 | 4ag—-33 | 429434 
Valparaiso ..| to 90 days} 13°33 | 34°90 | 41-30 42°50 
uima ease. | Bing. 0 Per.£1'90 days r | 83% prem.| 5% prem. | 54% prem. 
oo-. (ster, 0 rupee! T.T, O to | 1s 44-34 | 1s 5d--A4d le 433-54 
Bombay eeeees ster. to rupee T.T. Gold 1s 4 -~sd le 5a ty] 1s 4% -5d 
Madras ......\ster. to ra 7.7, Scovn. | ls 440-75 | le 54-340 la 484-54 
Hong Kong ../ster. to dollar; 7,T. a Be 230-330 | Be 445d-28'| 2s 48d-did 
Shanghai ..../ster.toteel | T.T, 3s Ofa-1ga 3a 3,d- a| 3s 334-314 
Fee ones ater. to dollar; T,T. oe 28 4d-42 26 3380-4 9.d) 26394d-44.4 
Yoko -- |ster, t0 yen T.T, | 2458d | 29 1444-490) 1811.4.4-254| 1s Ard 
entla soeee. S0Or, to peso | ?., 24066 |+2s 1 42s 33d \#2s 33d 
Mexico ...... pence todols. T,T. os +244—264 = 422d 22d-28dnom 
+ Rate for previous day, 


CURRENT RATES IN NEW YORK. 


The Irving Bank—Columbia Trust Company cable the 
following money and exchange rates in New York:— 


eS June 4, June 12, June 19, June 26, July 3, 
1 1924, 1924. 1924, 1924, 1924, 


Oall MODEY 2c eccocesesscccccses %, °e % ee 2 ee % * % ee %y 
Time money(90 days'mixedcoll) Si .. 4 .. 3 w 3. 3 « & 








Bank acceptances :— Bel Rates. 
Members—eligible, 9S days 43 .. 3 «. 93 a tt w» & 
Non-mem.—eligible,90 days 43 .. co Bh ce TH ue Moe A 
Ineligible, 90 days eeeccose ee oe oe 2 ee 2 ee 2 

Commercial accept., 9S days .. ° ee a NE Pe ho ee 











Rates of Exchange.| | Par | July5, \J une 19,3 une 26, Jaly 3 
New York on— | : Level.| 1923, | 1984. 924. , 1994, 
Gondon— : 
60 days eoccccoe | | 4537 4°3125) 4°3062 } 4°3025 
Cable. .....ce+ } (Dollars for £1 8666; 4°5531; 9 4°3425) 4°3362 | 43337 
Cheques ...... 4557 | 434 | 43337) 43312 
Paris ......cheqaes|Cents for 1 franc 19°30 5°87 §°385 | 5°3075 | 5135 
coseoe oy |Conts for ] franc 19°30 4:93 47 4°62 | 4512 
Switserland ..,, (Cents for 1 franc 19°30 17-285 | 1771 «| 1777)— | LT 81. 
Italy ereeecosoe tf Cents for 1 lire 19°30 4°32 4°3375 433 | 4°2975 
Vienna ........ 4, Cents for] krone | 00014! 0014) 0014 | ‘Olt 
Madrid ...... 4 |Cents for 1 pescta 1930 | 14°22 | 1347 |1346 | 13:15 
Amsterdam ..,, (Centsforlguilder | 4195 | 3924 | 3745 |3765 | 37°66 
Copenhagen .. 4) | 1718 | 169 =| 1667 | 15°80 
Christiania .. ,,} Cente for 1 kroner 96°80 16°04 1347 [1357 | 1341 
Stockholm ecoe oo) 26°47 26°57 26°59 | 26°52 
Athens ........ ,, Cents forl drachma| 1930 2°85 175 «| 1725 1:70 
Montreal eeccee 6 ‘Can. cente for $1 100 * 98°31 98°81 j 90 
Yokohama .... ,, Cents forl 49°85 48°75 41°25 | 41°8 41°85 
Hong Kong.... ,, (Cents for H. Kong $| .. 52 5237 {5218 | S21b 
Shanghai ....,, CentsforlShng.tac!| .. 69°75 | 51°25 [51°00 | 51°00 
Calcutta ...... 4; |Cente for 1 rupee *. | 30°70 3072 | 3066 
Buenos eon (Gold for $1 10365 | 1265 135°25 | 135°25 | 13500 
Rio de Janeiro ,, ‘Cents for] milreis | 3242 | ll 1075 {109 | 10%: 
Valparaiso .... ., ‘Cents for 1 peso 260 | i310 | 1080 '1075 | now 





CENTRAL AMERICAN EXCHANGE RATES. 


The Commercial Bank of Spanish America, Limited, quote 
the following rates of exchange :— : 





Country, | \Parvatne, Usance, | Year,1924, Rate 











Bouador sccccoeccess/Sucres 00 £1 cece 10°00 iSight London! Ap’. 12 init 
Venesuela ........../Bolivares to £1 ..| 95°25 e | July 2) 2 
Colombia (Bogota) ..\Pesos 0 £30 ....| 100 » July 1) 8% 

eeeeseeeee to &)} ee 48665 8 June 21 | “e 
Gan eeeeccene to sees 73 ss June 28 | % 
Guatemala ..........\Pesosto0 £)......| 9023 #0 June 28 | a" 
Coste Rioe..cccccces 0 &l.... 10°45 al May 9 | lt 
BOlivVi8.....scccccees toBoliviano| 1920 * May 2 if 


| Beee¥s | 


| 


est 
pre 
1G2 
$2 
the 


Ave 









- -— oh: 


es 


Has | 


oF gh ome & 





of 6BRr” ji wee LAZWeorru.e 


July 5, 1924.7 


sOUTH AFRICAN EXCHANGE RATES. 
The South African Banks quote the following rates :— 


Union of South Africa. § Union of South Africa, 
From May 10, 1924. | | From May 10, 1924, 
London on South Africa, | South Africa on London. 

















Buying, | Selling. Baying, | Belling 
TR Te. eae ee ee 
Garces) yi] APS) BY eae 
oo Oe a neainidien ‘ dis. . & ” 3 % : 2 ” 
Bin veer Hg 2] mee Sloe | AE 


iscount allowed on sales of T.Ts. or demand drafts under £100. 
"e anion allowed on amounts under £100. + Plus ad valorem duty, 
OVERSEAS DOMINIONS RATES. 
ComMMONWEALTH OF AUSTRALIA AND Dominion oF NEw ZEALAND. 
OS 


London on Australia and | Australia and New Zealand 





New Zealand. on London. 
Buying. | Selling. Buying. | Selling. 
Aus- | New New  Aus- | New 








Aus- | New Aus- 


tralia. |Zeal’nd! tralia. Zeal’nd) tralia. 


geeigg|S/M) 8 ge 
98; 
97 


Zeal'’nd) tralia. Zeal’nd 





oe ee | 97% | 
oie saneii “ | a 96 art | 9 
90 days a 98 oe “s 95 963 97 | 9 
WOdays ..---| oe | ose eA | BA ad | ee | os 








BULLION. 


IMPORTS AND EXPORTS OF GOLD, 
Week ended July 2, 1924. 





| 
Imported into Great Britain and Exported from Great Britain and 
































Northern Ireland. Northern Ireland. 
—- os emcee | oe 

From— £ || To— | £ 
Netherlands ............+. om 2,890 Norway .......-06 eheeucawen 25 
United States of America . 6,580 || France ..........+++- eseees 7,600 
British South Africa ......| 958,903 || United States of America ..| 356,100 
Other countries ........ sees] 163 || British India .............| 150,64 
|| Other countries ............ 526 
Total declared value of| | Total declared value o —— 
IMpPOrts ....++-eeeseeees 968,536 | exports .........---.++- 514,885. 


Messrs Samuel Montagu and Co. write on July 2nd as 
follows :— 

GOLD. 

There has been practically no demand on Indian account for 
the substantial supplies of gold available this week. The final 
estimate of the United States Mint Bureau gives the refinery 
production of gold in the United States for the calendar year 
1923 as $51,734,000. This figure represents an increase of 
$2,884,900 over that returned for 1922, but is $49,301,700 below 
the record production of 1915—namely, $101,035,700. 


SILVER, 

The market continues quiet, and therefore easily swayed by 
the amount of buying or selling on balance. Any tendency, 
hewever, to advance very far is checked by a disposition on the 
part of speculators to sell with some freedom. On the other 
hend, China has not been such a source of weakness during 
the last day or so, as it had been during the previous fortnight, 
neither is America at the moment a free seller. The Indian 
bazaars have done very little in this market, and do not appear 
at all active. On the 27th ultimo, for the first time since 
June 16, 1922, the cash price was fixed at a discount compared 
with the two months’ quotation. The United States refinery 
production of silver during the calendar year 1923 is finally 
estimated by the U.S. Mint Bureau as 73,335,170 ounces, 
Which is 17,095,122 ounces above the 1922 returns, and 1,625,905 
ounces below the record production of 1915. 


InpIAN CURRENCY RETURNS. 


(In Lacs of Rupees.) 
N , June 7, June 15, June 22. 

‘otes in circulation estwemidecce: BMGS ee:- SLMS oo SR 
Bit coin and bullion in India... 7,658 .. 7,671 .. 7,742 

uver coin and bullion out of India a gee ae a 
coin and bullion in India .. 2232 .. 2,232 .. 2,232 

ld coin and bullion out of India ee As ie reg i 
Urities (Indian Government)... 5,753 .. 5,753 .. 5,753 
curities (British Government) .. ; «» 1,399 .. 1,399 


Of exchange....cccccscccces 400 ee 400 ee ee 


= ver coinage was reported during the week ending 

ear The stock in Shanghai on the 28th ultimo con- 

and ' . about 39,500,000 ounces in sycee, 41,000,000 dollars, 

in oo silver bars, as compared with about 38,100,000 ounces 

ultim rig 41,500,000 dollars, and 2,080 silver bars on the 21st 
©. Statistics for the month of June are appended :— 


Bark Si_ver—Per Ounce Standard. Bar Goxp. 


Cash 2 Months’ Per Ounce. 
Delivery. Delivery. Fine. 
Highest pri d d s d 
lo est price... .....ce5 353 eee 343 esen 95 10 
ieee ” Ceeeeereece it eecv5e 343 eesee 95 0 
Tage »” Peeereereccce 34 57 eoese 34-619 eee 95 61 
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GOLD AND SILVER PRICES. 








Gold 




















1924. Per Silver—Per Ounce. Date. =e 
Ounce. Cash. Forward. Cash. 

June 28 as | o> bi 
30...., 95 5 | 34, | 34} 11,1919... §3; 
July 1...., 95 6 | 343 | 34m 9,1920.. 523 
2... 9 4] 348 | se 8,1921.. 36, 

3.0.5, 95 4 | Mal] 34h 7,1922..| 36 
oe 95 4 346 | 34% 6, 1923.. Slyis 

NOTICES. 


Sir Marshall F. Reid, C.1.E., has joined the board of the 
National Bank of India, Limited. 

The Commercial Banking Company of Sydney, Limited, has 
cpened a branch at Bulli, in the State of New South Wales. 

Barclays Bank, Limited, announce that they have opened a 
new branch at 73 Holton road, Barry Docks, under the manage- 
ment of Mr S. Evans (also manager of 6 Dock View road, 
Barry Docks, and Cadoxton branches). They have also opened 
a new sub-branch at Brancaster Staithe, under the management 
of Mr H. B. Rainsford (also manager of Wells, Norfolk, 
branch). A new branch has been opened at 117-119 Waterloo 
road, S.E. 1, under the management of Mr W. H. Hemmings. 
_ Lloyds Bank, Limited, announce that a branch of the bank 
is NOW open at 407-409 High street, Stratford, E. 15, under the 
management of Mr L. M. Britten, and a sub-branch at Penn 
Hill avenue, Parkstone, under the management of Mr T. C. 
Bartlett, of the Westbourne branch. The bank also announces 
that the sub-branches of the bank at Fakenham, Treharris, and 
Attleborough are now converted into full branches, under the 
management of Mr J. B. Budibent, of the East Dereham 
branch; Mr T. R. Griffiths, of the Merthyr Tydfil branch; and 
My A. S. Law, of the Thetford branch respectively, The hours 
of business at Fakenham will be 10 till 3; Thursdays, 10 till 
4.30; Saturdays, 9 till 12; at Treharris, 10 till 3; Saturdays, o 
to 12; and at Attleborough, 10 till 3; Thursdays, 10 till 4; 
Saturdays, 9 till 12. F 

The Australian Bank of Commerce, Limited, announce that. 
owing to the death of Mr George Frederick Todman, Colonel 
Thomas Lloyd Forster Rutledge, M.L.A., has been appointed a 
director to fill the vacancy. 








MINING OUTPUT STATISTICS FOR JUNE, 1924. 












































Tons 
| Crushed, Gold Recovered. | 
$s. cf | Value. | Profit, 
Mill, 3 Mill, | i | Total. | 
: Gold. 'Tons.| Tons. Ozs.|Oze.| Om. | £2 | & 
British Platinum ..... eoeee| «+ | «2 | 438) (platilmum) 82(gold) | . 
Esperanza ...........66 ore 25,910; «. | co | ce | oe -. | *$14,764 
Frontino and Bolivia......| 2,580; .. | .. | «. | «. ae di 

Do (Marmajito) ....... wal oe ee ae 2,276: ; 
Jumbo Tip-Top (May) ....| 800, .. | .. | . aS re 372 
Ouro Preto (May).......... | 7,200) | oe iw... 
Oroville Dredging— | { 

Pato (14daystoJunel6th) .. | .. | .. | —_—: $29,854 
EE cnevnteceseinunede } 6,200; 84 .. | | 2977 (a) 14,025 6462 
Sherwood Starr............ Fe ke Feat | .. (a) 6967! 4,372 

* Loss, (a) Including premium. 





‘ouspus. 


| 
| Tons. | 
| 


Other Notes in Return. 














Tin. 
Berenguela (May).......+.. 20 | Black tin ; average 62°5 % fine tin. 











BD duis cuvedss 15 | Est. value, £1,867; est cost, £740, 
Kamunting ft ..| 81h | Est. value, 
Lahat ..... 274; Est. value, £3,696; est. cost, £2,710. 
Malayan ........ | | Value, £10,611; cost, £7,044. 
Southern Perak............ 44 | Est. value, £5,700; est. cost, £1,750. 
Chinese Engineering . wisigal 87,776 | Week ended June 2lst. 
CNG eeccccccestocise wee-| 4,571 | Week ended June 28th. F 
Clydesdale ............++..| 22,402 | Coalbrook ; 20,176 tons Blackhill, 
East Kent ........... weee-| 4,990 | Week ended June 28th. 
Natal Navigation .......... 48,490 os 
N. Natal Navigation ...... 26,117 ‘ 
South African Estates ....| 56,006 | oe 
Fe ag Cneooseuscceen or | oe 
Old. wc esses eeeeeseees ee! “* 

Wankie. idk eatenees eee «e+| 29,690 Coke sales, 10,854 tons. 
Cc a | 2,112 carats. 

rown Diamonds..... cient. ee . ae e 
New Vaal River .......... | |. | Diamonds, 625 carats; value, £6,403. 





Broken Hitt Proprietany.—Four weeks ended June 18th :—Iron and stee/ 
works, Newcastle, N.S.W.—Coke ovens produced 20,220 tons of coke, 222,122 gallon’ 
of tar, and 285 tons of sulphate of ammonia; No. 1 blast furnace produced BE 
tons of pig-iron ; No. 3 blast furnace roduced 11,581 tons of piz-iron ; 

rodu 25,662 tons; blooming mill produced 23,529 tons; 28-in. mil used 
5,388 tons; 18-in. mill produced 5,844 tons; 12-in. mill produced tons 
8-in. mill produced 1,273 tens; rod mill produced 6,497 tons; steel f ee 
duced 1,110 tons of castings. Iron Kno Shipped 48,178 tons. — po 
1,731 tona of crude ore raised. Crushing t treated 6,750 tons of crude ore. 


roducing 565 tons of lead concentrates. Slimes flotation plant produced 987 tons 
ead concentrates and 1,612 tons of zinc concentrates. 

Sovrn.—Four weeks ended June 28th :—21,270 tons of crude ore 
ont tah tn ot deleaded slimes residues were treated, and produced 3,230 —. 2 
leady concentrates, assaying 67 per cent. lead and 20 ozs silver per ton ; also 5, 
tons of zinc concentrates, 


assaying 44 per cent. zinc, 
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DIVIDEND ANNOUNCEMENTS. 


, marked % or sha or stated in Oashs 





Name of Company. iscatin Dabs of 
or | Pay- 
Final. | ment. 
SMaluways. 

Gentral London ................ 2 %* os 
City and South London ...... v%* - 
Egyptian Deita Light, Pref. 4% \July 
International of C. America, 1 te jAug. 31 Quarte 
London Eleotric ...............- | ee 
London General Omnibus .. oie 
Metropolitan District ......... “8 
Underground (6% Income Bonds) 












Alexanders Discount iis okt = 
Bank of British West Africa .. ee 
Barclays 2 | ae 10* jAug. 1 
Do “B” WEEP cv csncoss 14* jAug. 1 
Imperial of Persia .............. 5/ Pots 
Industrial of Japan ............ 1 as 
PEL bcvranetonesecces cooess| 18% [July 
National Discount FE coe +. ./2/6 p.s.*|July 
iT ciesnescenee rweconese atu p.s.*|July 
—. India Commercial..| .. es 
Standard Bank Canada . con & red 
Union Discount of London...... * \July 
Williams, Deacon's Bank, “A’’..| 133* ‘July 16 
Do “B"...... i abeas shascine *\July 16 
Insurance, 
Federated Employers’ .......... + 
General Life...... dae soesbbaucka 
Tea and Rubber. 
Allynugger Tea ..........ce500- 
Ang ylon and General ...... 
Anglo-Dutch ..............05 gece as 
Assam-Dooars Tea.............- 25%+ | Less 
see EEE ihecs sotebese sees o+-| 1O%t abonne 15 %) 
lon Land and Produce ......| 10%* 
De ST kehssednunes 0900462 | 50%t |. 
Hope Tea ........ bsnencesece “ = | 
Itakhooli Tea .............0-. o-| MGti .. 
ws, 9 Abr Rubber .......... +s | owe 
Sesuttah Tea and Rubber... Tt ee 
Tebing Rubber ........... m4 . 
Upper Assam Tea .............- go eee 
anarajah Tea ..............-. 10 %* . 
New Goch (in liquidsiion) ......| 2/ p.s. Aug. 
Rayfield combs cae ile weanedaes a Se 
panies. 
African Produce...........-----| 10 | 
DEER crac ccd shtncneechopnes 3%* |. 
Bournemouth and Poole a 44% * |Aug. 
ee ne ehesedeeee peeee hg PE 
ED  acccninctnsctned y 
British Steamship Invest., Def.. 12+ July 31 
Balloroft Main OCollieries........ 3/ pst .. 
Cardinal Investment............ sp" iJuly 
Central Bahia Rly. Trust,“A’’.. Aug. 
Yo yeraaraes eeceee 14 |Aug 
Commercial Brewery .......... ce 
Crompton and Co., Pref. ........ im! ie 
De Trey and ences sooee! 4 | 
D. F. Taylor BERG. . on ccccccess 12/6 ce * June 30 





ers Co. ee 
Donde Perth, dc., Shipping . “| 6%t 














Edmun "s Electricity........ + ‘ 
E. Robins and Son ..............! + ‘ 
Foreign and Colonial Investmen 5* ul 
George Angus ............++++- 5 jJuly 1 
Goodwin, Foster, Brown, Pref... 5 June 
Greenwood and Batley.........- a 4 a 
ire soereseceseses p.8. 

Harris and Sheldon ............ 6 p.s.*|\July 
Hotel York, Pref..............-+) % (July 
Irwell Bank Spinning .......... eS vg 
Johannesburg Estate .......... 24% \Aug. 
John Walker and Sons ; 14%t; . 
. Concordia Estaneia ...... eee + apt 

EROUR. cas0tcecas vsecvecse -+| 6%t 
Lovell and Christmas . -| 144 (& heies 4 
Mond Nickel...... | 
Morgan's Bre 
Marrayfield Real Estate es Less 
National Mortgage of N.Z....... wt \guly 3’ Tax tee 
Nippon Yusen Kaisha .......... 
Northern Securities ..........-. a, July 10 
North Glamorgan Wagon ...... 
N Hill Electric, Def....... ea pe *\July 31 
©. C. Hawkes .......... seeecess re, 
Patons and Baldwins......... = 
Reckitt and Sons. .........+++++ p ‘ps. | 
Robert Deuchar ............. 
Gunios n ae ‘and Newbould, i 
a Milling ....... ooee-| SHt [July 1 

steer stenseersesenesseeees 8 (& a 4%) 
ostish Amer. Invest, “A” Ord./1/6 p.s.* | A 

Do “B" Ord............ eccces u ealane. 
Sheffield Billposting, &c......... Wps*|) .. 
Spiers and Pond ................ thet 


St James's & Pali Mall Electric... 5/ ps. Aug 


Stuttaford and Co,.....cceceeees| n° July 16 Subject to tax 


Sudan Plantations ..............| h & 
Tarmac, Limited .............. ly aaa \Aug. 1 Tax free 
Telegraph Construction, &c. .... G/ps.*| .. | 
Thomton-Smith, Ord. ..... alin on. A gl 
BO TOME. cccccscdissce oonsese ieee oe 
Tinsley Park Colliery ...... oe} 16 oe 
Toronto Mortgage ..........+.+- % -_ 
‘Trustees Co: tion ...... esee + es 
Wailkerand Homfrays..........) 99 es 
W. and T. Avery ..... pendence nin + | 
Wharncliffe Silkstone .......... i3 p.s.* July 2) Less tax 


(ce) Increased capital. (d) Capital increased by bonus 200 per cent. 
Hewry Rosseit anp Co.—The directors are unable to declare a dividend on the 


53 per cer’, cumulative preference shares. 


Jxo. Hy, ANDREW and Co.—The payment of a dividend on the 5 
lative preference shares has been postponed owing to adverse 
Tue Cenrrat Banx or Inpia, Lourtep (Head office, cesben: with which is 
the Tate Industrial Bank, Limited.—The following telegram has 
been received from Bombay regarding the half-year’s profits to June Wth: 
net profit half-year, after providing for taxes and including balance brought 
forward, amounts to Rs19,46.768 5 annas 8 pies. - om 10 per cent. per annum 
declared. Carrying forward Rsl1,06,108 5 annas 8 pies. 

































Less tax (4/6 in £) | 


| Free of British tax 


Less tax (4/6 in £ 
| Less tax (4/6 in £ 


‘6 ps.*| .. | Tax free 
10* bowie Ba) Tax free 


20% + Less tax 
15% lsat 31 Less tax 
{ | Less 


eS: SRS8SE 


~ 
aouw 





Tecnu s 
| Less tax 4/6in £ 
| Less tax 4/6 in £ 
Tax f 


es tax 
5 Jaly 12 Less tax 


| To June WD last 





(e) Tax free 


—“* Our 


WEEKLY TRAFFIC RETURNS. 


tor Whole RAILWAYS OF GREAT BRITAIN — IRELAN dD. 








(b) Week ended June 27,' sean Week ended June 29, 1924, Aggregate 26 Weeks, 19% 
















(c) Week ended June 28, Open. j | Total : Total 
“| = ee Re 
oy Week . oie. 
Great Western........| 3,754 cas hi 
Do for 1923 ........| 3,679 
Lond.& North-Eastern’ 6,703 1,197, Sano or zit 
1/628,000| 14639000 9639000|22588000 sorte 
908,000 1/50/0001 15101000 24325000 saa 0m 


4 
({7,676,300!2,918,700) 10. 
oon TOD 7,854,300) 3,203,100) me 
962,302) '100,318) 1,052,620 








51 Se oaal 
36,023 830,507 ma 
Undergreand ER. (c).. 280,785), .. 5,886,185 
Do for 1923 eeeeeeee ee 247,539 ee | oe 5,765,870 
Lon. & Sub. Group (c)| .. 756)| oe +e =|. 956,078 
Do for 1923 ..... ae ee 43,586 .. -. | 1,026.532 
Belfast & Co. Down (b)} 80 ,060) 6,249)! 107,151) 32, 140,10) 
Dublin and 8.-East (b)) 160 9,203|| 142,726} 92,983; 235,709 
Gt.Northern(Irelnd)(b)| 562 20,600}  41,650|| 449,200) 524 974,000 
Gt. 8th. & Western (b)}1,151 | 29, 30, 59,845|| 562,727) 813,470) 1,376,197 
Midland Gt. West. (b)' 538 | 10,962) 14,621 25,583|| 224,533| 371,298) 595,83) 








OVERSEAS AWAY RECEIPTS. 





le g | Gross Receipts | Total Gross 
Name. Period. Z| 3S | for Week. scales Receipts. 
a ae | 1924, | + or — 1924, | + or — 
es 
| | Rs, 





Assam Bengal ......| 9weeks}May 31) 1,072 | 261200 + T5091 20,68,000| + 1,31,124 
Barsi Lt. Ry.........0weeks|June 7| ‘118 | _'29,200) + 46,800 
Bengal & N. Wester 9weeks|May 31) 2,062 11590 + 19,304) 62,83,890\+ 2,26,130 
Bengal Nagpur ....| Iweeks 31} 2,738 | | 16,54000| + 211,000 1,45,21,000} + 15,60,501 
ee Bar., &C.1.\l3weeks|June28} .. | 22,44,000}+ 28,000) 3,18,91,000! + 16,35,00 





cocsccccccese Qweeks|May 31) 1,342 | 7,18,427/+ 32,1C7 ene + 1,35,165 
Delhi, UmbaliaKaika, l2weeks|June2]; 239 1,05,000} + 12,908} 12,4 — 939 
East Indian ........ |\3weeks 28) 2,873 | 34,15,000) + 2,75,000) 4,47, "000| + 18,04 00 


G. Indian Peninsula|l3weeks 28} 3,1644| 28,33,909) + 2,23,800 3,98,34,8 + 37,41,850 
Madras & 8, M Qweeks| May 31) 3,029 | 





16,25,000} + 1,44,488) 1,41, + 4,90,010 

Rohilk’d & Kumaon| 9weeks 51} 259 68,284;+ 4,918)  5,79,210)}4 31,557 
Do Lucknw-Breilly; 9weeks 31; 314 | rosy 7,511) —_7,24,212)+ — 27,200 
South Indian ...... l0weeks|June 71,877 | 9,27,037| —1,48,313| 1,00,61,223) + .1,83,70; 


ARGENTINE (a). _ 
ee a Re 
Argentine N.E. ..... |s2weeks! Junez8 754 | 14a + 9,400) 634,300} + 70,700 
entine Trans. ....52weeks 333,+ 1,089) | 195,749 + 21.062 
B.A. and Pacific ....|52weeks 28 3,324 j 174,000 + 


B, A. Gt. Southern . - Sdweeks 28) 3,948 226,000) + 


| Net | 96,000|+ 

B. A. Western ......52weeks| 281,882 | 1 + 
Net | 44,000) + 

1000) 





Cordoba Central . 28) 1,205 86,600) + 
Entre Rios ........../ 52weeks 28} 729 | 21,600'+ 8,000) 1,192,700i+ 165,90 








Central Argentine weeks 28) 3,305 | 240 


CANADIAN. 
8 8 
Canadian National. /25weeks June2i! 22,680 4,634 4,986 + 303311 108630597|— 914,634 
Canadian Pacific. .. .|26weeks| 30! 13,657) 4,669, "0001 13,000/83,947,00C}+ 3,102,000 


BRAZILIAN (b). 








Gt. West. of Brazil. .|26weeks|June28; 1,011 6,700) + olan 26,800 

Idina ...... psweeks 28 1,831 | 40,862) + — 705,494 + 109,045 

San Paulo .......... 26weeks 29' 1534) 45°$23| 4 18,612) 1,082,423}+ 399,261 
CHILEAN. oe 

Antofagas -; -- -|agweeks|June29| = 39,275 — 1,380; 968,475|+ 64,315 
Niteate ( ( Cette 26weeks! 30) 40,319) + 9°2401 478,359'4 81,252 





CUBAN. 


vana Central --..Szweeks June#s = | Iasi + 1500, 657/089) + 72631 
United of Havana. \S2weeks| 28 1,249 1002024 42°32) 4,275.39214 544002 





URUGUAYAN, 








Central Urugua .|S2weeks June28; 273 30,613) 2 5,801) 1,443,788'+ 70,628 
C. Urug. (East. Ext.) 52weeks. 5 315,714/+ 7,105 
C. Urug. (North.Ext.)|52weeks 28 185 2681|\— 758] 1624054 2,395 
C. Urug. (West. Ext.)/52weeks 28; 211 2,920/— 274) 148,944/4+ 10,912 





OTHER OVERSEAS. 


Alcoy and Gandia . . 26weeks oa 33 | 29,500 -— 4,500; 655,000 + 74,200 
tian Delta ....|llweeks 575 7,819 + 1,468 58,674\+ 7,297 

Gt. Southn. of Spain|25weeks 31 104 |Ps 97.868+ 56,132) 2,504,948\— aS 

Mexican Railway ..|26weeks|  30| 432 | $390,700 + Sirea00 — 1.166% 

New Cape Central . .|23weeks 7; 205 2,287) + 

Paraguay Central .. iweeks aI 274 4,270 + 13 191000 ¢ 937 

Salvador .......... 52weeks 28; 100 2411— 525) 201; 9,025 


~~ (a) Converted at par. (b) Converted at the current rate of =aaioass 
TRAMWAY WEEKLY GROSS RECEIPTS. 














2 e S Receipts for 
Name. Period.) 3 | $$ Week. 
RE aS 

ngio-Argentine....|26weeks|July 1 
Burnley Corporation’ lweek |J une2a! 
Calcutta Tramways . 26weeks! 28) 
Chatham & District ‘Gweeks| 26; 
ptian ee . 26weeks 26 


enseceent 4weeks 
ys of Than 7 . +++ 34weeks 25) 
oe - 

on Tramways ..l3w 28 
LOO. Tramways . .|L3weeks July 
Madras Elec. (2 wks) XOweeks Sum 
Pernambuco weeks 29) 
] Singapore Trams ..|2lweeks 28; 
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July 5, 1924.) 


THE ECONOMIST. 


NN Nan 


Reports ata Notices. 


We are informed that the business of Charles Parker, Sons and 
Co., Victoria Foundry, Dundee, has been taken over by the 
associated companies Fairbairn, Lawson, Combe, Barbour, Limited, 
of Leeds and Belfast, and Urqunart, Lindsay and Robertson, 
Orchar, Limited, of Dundee. The business thus taken over will 
be carried on by a separate company, the directors of which will 
be Mr J. K. Anderson (chairman), Mr J. C. Inglis, Mr. Charles 
Parker, Mr William Parker, and Mr H. L. Whalley. 

Mr G. J. Lidstone, F.F.A., F.1.A., F.A.S., F.R.S.E., manager 
and actuary of the Scottish Widows Fund Life Assurance Society, 
has been elected as president, and Messrs W. G. Walton, F.F.A., 
Charles Guthrie, F.F.A., and R. M. M. Roddick, M.A., F.F.A., 
as vice-presidents, of the Faculty of Actuaries in Scotland, for the 
ensuing session. 

The Standard Bank of South Africa announce numbers of certain 
ponds of the Salisbury (Rhodesia) Municipal Loan (£100,000 45 
per cent. bonds), purchased for cancellation. 

Mr Edward Ford North has resigned his seat on the board of 
the City Offices Company, Limited, on account of advancing years, 
and his son, Mr Stephen Thomas Ford North, has been elected to 
fill the vacancy. 

Sir Thomas Hutchison, Bart., has been elected a director of 
the Scottish Union and National Insurance Company. 

Banca Commerciale Italiana of Milan have established in New 
York a trust company, incorporated under the laws of the State 
of New York and under the name of Banca Commerciale Italiana 
Trust Company, located in the same premises as the agency of 
the Banca Commerciale Italiana, Capital, $1,000,000; surplus, 
$500,000. 

‘The board of the Bradford Dyers’ Association have elected Mr 
George Douglas chairman of the association, in place of the late 
Sir Milton S. Sharp. In addition to acting as chairman, Mr 
Douglas will continue his duties as managing director. At the 
same meeting Sir Thomas Robinson, M.P. for the Stretford 
Division, who has for many years been a director, was elected 
vice-chairman of the association. 

Mr John Cross, manager and secretarv, has been appointed by 
the directors to a seat on the board of the London Trust Co., 
Limited. Mr Cross will retain his position as manager and 
secretary of the company. 





GOVERNMENT STOCKS, &c. 


CHINESE GOVERNMENT BONDS—GERMAN ISSUES.—Five per 
cent. Sterling Loan, 1896. 4} per cent. Gold Loan, 1898. 5 per 
cent. Tientsin-Pukow Railway Loan, 1908. 5 per cent. Tientsin- 
Pukow Railway Supplementary Loan, 1910. 5 per cent. Hukuang 
Railways Sinking Fund Gold Loan, 1911. 5 per cent. Reorganisa- 
tion Gold Loan, 1913. The orders of the Chinese Government 
suspending the payment of principal when drawn for redemption 
and interest on the bonds of the Gernfan issue of the above loans 
are cancelled, and the full service for them resumed. Coup®ns 
and drawn bonds of the 5 per cent. Sterling Loan of 1896, of the 
4) per cent. Gold Loan of 1898, and of the 5 per cent. Reorganisa- 
tion Gold Loan of 1913 already due will be paid on or after 
july 7, 1924, inclusive. Coupons and drawn bonds of the § per 
cent. Tientsin-Pukow Railway Loan of 1908, of the 5 per cent. 
Tientsin-Pukow Railway Supplementary Loan of 1910, and of the 
5 per cent. Hukuang Railways Sinking Fund Gold Loan of 1911, 
due before October 1, 1924, will be paid at the rate of two 
coupons and one drawing per year on the dates provided for pay- 
ment of interest coupons and drawn bonds by the respective loan 
agreements or prospectus commencing from October 1, 1924, and 
in the order of maturity and drawing coupons and drawn bonds 
dueon and after that date will be paid on their respective due dates. 
he payment of interest and principal when drawn for redemption 
on the bonds of the above loans in accordance with the 
above will continue to be made by the banks designated in 
the respective loan agreements or prospectus, except the payment 
on the bonds of the 5 per cent. Hukuang Railways Sinking Fund 
Gold Loan of 1911, which payment in so far as it was made 
before the war by the Deutsch-Asiatische Bank will henceforth 
be made in England by the Midland Bank, Limited, London; in 
France by MM. Louis Hirsch et Cie., Paris; in America by 
Irving’s Bank or Colombia Trust Company, New York; and in 
Germany by the Diskonto Gessellschaft, Berlin, as the agent of 
the Bank of China, acting in conjunction with the Bank of 
Communications. 


RAILWAYS. 


_ GREAT WESTERN OF BRAZIL RAILWAY.—The report and accounts 
‘or 1923 show, after payment of fixed charges, Xc., amounting 
to £106,034, a debit balance of £115,269, to which is added a debit 
of £241,346 brought in, making a debit balance of £356,615 to 
Ye carried forward. Gross receipts amounted to £504,631, a 
decline of £163,020, or 24.41 per cent. Working expenses 
ee to £514,047, a reduction of £134,947, Or 20.79 per cent. 
‘et receipts were lower by £28,073, or 150.47 per cent. 
BANKS. 
_ZANK OF BRITISH WEST AFRICA, LIMITED.—The thirtieth 
— Teport of this bank, just issued, for the year ended 
(increas 1924, shows that, after providing for current charges 
~ a the contribution to the staff profit-sharing fund), rebate 
halle ls, and for all bad and doubtful debts, there remains a 
ward f of £95,989, to which must be added £34,690 brought for- 
OF th rom last year, making a total amount available of £130,679. 
* “4s sum £24,000, being an interim dividend of 2 per cent., has 


4 
3.) 
already been distributed, and the directors now recommend the 
payment of a final dividend of 3 per cent., absorbing a further 
sum of £ 36,000, making a total distribution for the vear of < per 


cent. less income-tax. The directors also recommend a transfer of 
£25,000 to contingency fund, and £10,000 to writing down 
piemises and furniture account, leaving a balance of £35,670 to 
be carried forward to the profit and loss account for th current 


year. The investments held stand in the balance-sheet at less than 
a the bank 
The directors desire to r 


their market value as at March 31, 19624. A branch of 

has been opened at Gibraltar. : > re rd their 
sense of the loss the bank has sustained by the death of Sir Heary 
Babington Smith, G.B.E., C.H., K.C.B., on September 29, 1923 
IMPERIAL BANK OF PERSIA.—This bank has just issued its report 
for the half-year ended March 20, 1924. Profits amount to /<> 094 
to which is added £34,644 brought forward, making /8-,->s avail. 
able. From this sum £3,186, the amount due to the Persian G 
ment on terms of the ¢oncession, has to be deducted. leaving 
£84,552. This is disposed of as follows :—Reserve, f20,000. Te 
bank premises account, £s,000. Dividend, ss per share, free of 
income-tax, £25,000. Carry forward, £34,552. Total assets amount 
to £8,348,277. Cash stands at £2,972,083. Investments, / 


vern- 


: t ; A 15949, 325 
Bills discounted, &c., £2,3509,117. sills receivable, £1, 319,646. 
With regard to liabilities, the issued capital is £650,000. Reserve 
stands at £390,000. Notes in circulation, £1,060,108. Deposits, 


£4,105,429. Bills payable, £2,023,188. 

NATIONAL BANK OF SOUTH AFRICA, LIMITED. —The report for 
year ended March 31, 1924, shows that the net profits amounted to 
£202,991, to which is added £25,136 brought in from pr ling 
year, making £228,127 available. This figure is arrived at after 
making necessary provision for bad and doubtful debts, for the 
establishment of a reserve against the possibility of depreciation in 
overseas sterling balances, and for depreciation of bank previises. 
The board recommend that available profits be apportioned as fol 
lows :—To reserve fund, £150,000; to pension fund, £<0,000; to be 
carried forward, £28,128. Total assets are L45.454,771. Cash 
stands at £11,756,651. Investments £6,584,853, of which £6.977,386 
is in British and Colonial Government securities. With regard to 
liabilities, subscribed capital is £2,075,500. Deposits 
£ 339907278. 

P. AND 0. BANKING CORPORATION.—The net profit of this bank 
for the year ended March 31, 1924, amourted to £136,382, as com- 
pared with £139,388 for preceding year. The dividend is un- 
changed at 5} per cent. The sum of £20,000 is put to reserve, 
making it £135,000, and £17,568 is carried forward, 
£15,180 brought in The issued capital of the bank is £2 
in 259,416 f10 shares fully paid. 

MISCELLANEOUS. 

JOHN WALKER AND SONS, LIMITED.—This important undertaki: g 
has just issued :ts first report and accounts. It has made a good 
start, for profits from December 31, 1922, to May 31, 1924, amount 
to £1,130,033. This is utilised as follows :—Profits prior to incor- 


stand it 


against 


9594, 160 


poration of company transferred to reserve, £103,922. Trans 
ferred to pension fund, £9,576. Paid on account of income-tax 
to April 5, 1924, £94,002. Debenture interest, £124.286. Prefer 
ence dividend to November 30, 1923, £58,217. Interim dividend 6 
per cent , free of income-tax, on ordinary shares, £75,600. This 


leaves £664,428. The whole of the preliminary expenses, am 
ing to £230,275, are to be written off. The sum of £20,000 is to 
be placed to ‘* Property reserve account.” Final 
preference shares absorbs £52,500. The final ordinary dividend 
of 14 per cent., free of income-tax, making 20 per cent. for the 
year, absorbs £176,400, and £185,253 is carried forward, subject 
to payment of corporation profits tax and balance of income-tax. 
Total assets are £7,586,596. Goodwill stands at £1,401, 323. 
is at £278,256. Stock and debts due, £5,119,522. Investments at 
cost, £233,363. With regard to liabilities, the issued capital is 
follows:—Ordinary £1 shares, £1,260,000; 7 per cent. cumulative 
preference shares, {£1,500,000; 6 per cent. debenture stock, 
£2,000,000; reserve, £308,670; pension fund, /110,002; sundry 
creditors for deposits, £1,379,711; sundry creditors, / 363.754. 
MOND, NICKEL COMPANY, LIMITED.—The report and accounts for 
vear ended April 30, 1924, shows a reduction in net profit, after 
payment of debenture interest, from £292,385 to £262,635. 1 
ordinary dividend is 12} per cent., less income-tax, as_ against 
10 per cent., free of income-tax, in preceding year. The sum 
of £40,403 is carried forward, against £65,268 brought in. The 
balance-sheet will be fotnd fully analysed in ancther column. 
PATONS AN) BALDWINS.—This well-known undertaking of 
Halifax (Yorks) has experienced a decline in net profits for the 
year ended April 30, 1924. The net profit has declined from 
£668,543 for the year ended April 30, 1923, to. £361,685 for the 
year ended April 30, 1924. The ordinary dividend has been 
reduced from 15 per cent, free of income-tox, to 12} cent. 
free of income-tax. Reserve fund has been strengthened by the 
allocation of £100,000, making it £600,000, and £83,192 goes for 
ward, against £90,084 brought in. The company has an ordinary 
issued share capital of £1,599,291 in £1 shares fully paid, an 
also £1,359,447 in 64 per cent. cumulative preference shares, 4 
fully paid; also 5 per cent first mortgage debenture stock emcuat 
ing to £260,000. Creditors stand at £789,524, aguinet £5145! a 
in preceding balance-sheet. Total assets are £4,851.353, against 
£4,595,565. Stocks at £2,175,358 compare with AN,751,217. 
Debtors, bills receivable, and cash are lumped together in one 
item, standing at £577,547, against £609,726. Trade marks and 
goodwill, which stood in —n —_ 32s 3 Beare mri a 
c s not appear in the April 30, 1924, “{ eo 
COBBER PLANTATIONS INVESTMENT TRUST.— We are officially 
informed that, in view of the satisfactory prices at present ruling 


unt 


dividend on 


Cash 


as 


1a 
i fit 


per 
i. i 


for tea, the company has effected forward sales of the whcle 
output of its Sumatra tea estates for the three years 1925, 192 


and 1927. 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 














4 et | 

Profit Aenoe Appropriation. | Co nD 
; Balance; After aout Period Ye, 
% ' Ending.| Last | ment of | ‘pion. — Ordi Reserve, | Balance || 
i Account.) Deben- bution, ||——__—_ a Deprecia- | Forward. | =o. —_ 
i, | ture ‘Amount.| Amount.| Rate.| tion, &c. - nd. 
= Interest. 
x j % | o/ 


Imperial Bank of Persia ........| Mar. 20°) 34,644) 49,908, 84,552). 25,000 5/p.s.t/ 25,000) 34,552}. 


National Bank of South Africa ..| Mar. 31 | 25,136 202,991, 228,127) .. 


Banks. p 2s | £ | % 
Bank of British West Africa ....| Mar. 31 | 34 95,990, 130,680) .. 60,000 5 | 35,000 35,680) 100,574) 5 
200,000 28,127 |Dr 919,689 
| 















































ante aa ARES A 


‘P. and O. Banking........... ws] Mar. 31 | 15,180, 136,382) 151,562). | 113,994 5g / 20,000, -—=s17,568| 139,388 “54 
Breweries and Distilleries. 
Distillers’ Company ............| May 15 ator 677,914, 785,460) 57,587, 366,927 10+ | 241,420 119,531} 620,637: 10+ 
"B. Robins and Bon.............,| Apel30| 5856 10807, 16,663; 1.822) | 4650, 10| 4000, ~—«& 191 13,505 10 
John Walker and Sons ..........| May 31 | | 801,245, 801,245) 110,717, 252,000 20+ 253,275, 185,253 .. | .. 
Electric ting and Power. | | | | 
Edmunsons' Electricity ........| Mar. 31 | 22,815 58,360 81,175) 28,000, 16800 7 20,000 16,375; 52,103) 7 
North of Scotland Electric ......| Dec. 31 | 283; 8,463) 8,746) 2,500) 3,500, 7t | 2,000 746 6,497, 7+ 
Financial, Land, &c. 
Murrayfield Real Estate ...... «>| May 31 | 3,505) 1,697 5,202: | 1163 5 | ee 4,039 1,797, 5 
Hotels, Restaurants, &c. | | | 
: . Spiers and Pond. @ereeesesneececes Mar. 31 12,652) 108,592, 121,244! ee 86,545) 124 | 17,000) 17,699 114,775) 124 
; Iron, Coal, and Steel. | 
; ‘J. Stone and Co. .......+.e+e000-| Dec. 31 | 147,591, 165,540) 312,931; 39,000, 60,040 10 | 75,000 138,891; 155,875: 10 
| Motor and Cycle. i 
2 Guy Motors........seessseeeees| Sept. 30 [Dr 272,522) 124, Dr272,398) | ek eee 9 oe Dr 272,398 \Or 170,041, ,, 
y Rabber, &c. | | | 
‘Central Travancore ......+see.| Dec. 31 77 8,149 8,226) 1,608) Ee +f 4,045 2,573, 3,712) .. 
Perak Plantations eeeeerereeeeeee a Mar. 31 2,158) 5.672 7,830) ee 4,450) 5 ee 3,380 6,740) 5 
Tempeh (Java) ......++eee0++2., Dec. 31 |Dr 3,485) 5,153) 1,668 oo | oe oo | es 1,668. 156) a 
Shops and Sores. | | | 
‘Lipton, Limited .............-; Mar. 31 35,640 236,244 271,884) 104,000 125,000! 10 | ee 42,884, 281,057 123 
Textiles. | 
‘Patons and Baldwins .......... | April 30 90,084, 361,685 451,769) 68,666 199,911) 124+ 100,000 83,192 | 668,543) 15+ 
Other Companies. | 
Allen-Liversidge................, April 30” 5,719) 25,077 30,796 -» | 14,842; 63) 11,000 4,954 s 
“Aron Electricity Meter...... ....| Mar. 31 5,748) 10,923 16,671, 14,415 Hab oe os 2,256 oe os 
Benson and Hedges ..... eeeeees| Dec. 31 6,560) 13,023 19,583), 5,300, a ae 10,000 4,283), 15,270) .. 
British Oxygen ........eeeesee | Mar. 31 | 114,401) 150,278 264,679 ae 62,500 123}| “ 202,179; 131,801; 123+ 
Crompton and Co. .........+++++, Mar. 31 | — 1,090) 1,714) 2,804, 9846 .. | .. |Dr 8,500 1,458|Dr 7,185| .. 
Dent, Alloroft, and Co. ........ --| Jan. 31 [Dr 409415, §5,214/Dr 354,204. |. ..  |Dr 354,204|Dr11,808| .. 
De Trey and Co....... bees cadet ON Oe 30,762! 62,902 93,664 5,381 61,319) 7 | 6,290 20,674 58,228) nil 
Lovell and Christmas .......... | June 14 | 103,125) 106,390 209,515, 23,250 66,625) 14 17,000 102,640! 102,919) 14 
Mond Nickel .......... eoeeeee| April 30 65,268 262,635 327,903; 175,000 112,500| 12 oo 40,403, 292,385) 10+ 
.North Glamorgan Wagon........' Mar. 31 2,835) 5,414) 824g lw 1,250) i2t : 6/999 | 3,069! 124 
* Half-year. + Tax free. . 
ANALYSIS OF BALANCE-SHEETS. THE MOND NICKEL COMPANY, LIMITED. 
: April 30, 1924, 
DISTILLERS’ COMPANY, LIMITED. LIABILITIES, Compared | ASSETS. Compared 
May 15, 1924. with April | with April 
LIABILITIES, Compared ASSETS. Compared Amount, 30, 1923. | Amount, , 
with May with May ’ £ £& | & 
Amount. 15, 1923. Amount. 15, 1923. | 74% cum. pref. .. 500,000 .. pa | Properties in 
£ £ Land & buildings 1,138,000 .. — 57,000 | 7% non. cum. pref. 2,000,000 .. oe | Canada........ 1,625,856 .. + 25,063 
Ord. shares .... 3,685,000 .. +  39,320/ Plant .......... 454,000 .. — 33,000 | Ordinaryshares.. 900,000 .. _ | Properties in U.K. 1,215,282 .. + 118,422 
Pref. shares .... 2,150,000 .. + 1,823,380| Investments .... 4,051,656 .. + 823,780 5% deb. stock.... 375,000 .. os | Suspense eccount.. «. — 149,109 
Reserve fund .. 250,000 .. — 700,000) Sundry debtors... 305,070 .. —_ 271,833 | Interest accrued.. 9,375 .. ee | Shares in asso- 
Fire insce. fund 155,000 .. + 5,000| Stocks .......... 308,275 .. —1,738,518 | 8 % deb. stock .... 1,300,000 .. ee | ciated cos.at cost 1,394,645 .. + 439,106 
Superannuation. 165,971 .. + 25,142) Cash............ 94,475 .. + 39,843 | Interest accrued... 52,000 .. i | Investments .... 3 ws — 048,760 
Deb. stocks .... 820,000 .. Me Bills receivable .. 304,265 .. + 196,746 | Sundry creditors., 517,392 .. — 267,221| Stocks .......... 1,600,263 .. + 67,630 
Loans from sub- Loans to sub- Unclaimed divs., | Sundry debtors .. 346,004 .. — 371,918 
sidiary cos. 1,015,180... — 62513) sidiary cos..... 2,643,360 .. +1,695,409 & deb. interest .. 1,089 .. + TET CORR. cccscccsecce 529,826 .. + 544,538 
Sundry creditors 541,745 ..— 20,24 Reserve........ +» ¥500.. .. 
C'rri’geonspirits 125,857..— — 4,808 Special deprecia- 
_Pank overdraft. ..  .«. — 518,022 once eee tw nen 
ee eee ea wt ——_— | Profitand loss .. 195,403 |: — 24/865. 
Total ...... 9,299,371 .. + 655,427: Total ...... 9,299,371 .. + 655,427 ememtatie’ canteens | lila iaial dh ati cals 
SPIERS AND POND. Total eeccsece 6,711,876 om 175,029 | Total eeccceces 6,711,876 oo = 175,029 
March 31, 1924. 
LIABILITIES, Compare’ ASSETS. Compared 
oe Amount, “Sini90% Conunercial 
errs ns a orts. 
Ord. shares........ 692,829 .. ae Properties ........ 1,015,059 .. — 2,316 
Sa” Le... Mao! 2. + Lash 
w account er 132408 .- + ,8289| Sundry debiors:".. sogge °: 3° sre THE CORN TRADE. 
Sundry creditors .. .. + 38,151| Investments ...... ¥é Mark Lane, Friday Evening. 
Scludsnone.. 120/000 i > 20,000 Rene hicinos nee ao, Crop prospects in this country continue eveetaiiie, red 
Uncl. interest, &c., 923... — 110 being abundant and rapid under a spell of sunshine and warm 
‘Profitandloss .... 91,627 .. — 6,646 showers, otherwise poor yields would have resulted, as wheat fared 
Bes Total .....0008 1,644,967 .. + 41,911 Total .....«.... 1,644,967 .. + 41,911 | badly during the winter months. Harvesting may be a little later 
i LIPTON, LIMITED than usual as the plant appears slow in coming into ear. Spring 
t : March 31, 1924. oats are in excellent condition, and promise the best crop of the 
Bid LIABILITIES, Com ee ASSETS. Compared | year. Native wheat is practically out of supply, limited sales being 
with Mar. with Mar. | made chiefly for feeding purposes at full rates. Imported descrip- 


Amount. 31, 1923. — Si, 1923. 


t | tions have again moved in sellers’ favour, with Canadian descrip- 
5 % cum. pref. .. 1,000,000 .. ‘e Goodall, pagety, 
Cc. 


tions in small supply, the tendency being influenced by higher 


9% cum. pref. .. 600,000.. .. de. ........ +» + 81,000 | forward offers. No. 1 Northern Manitoba quoted 54s 9d, No. 3 
Debentures .-.0.: Li0ng00 ©. 12 Stocks 22-7770! afenoue <2 2 aopasi | ditto sts od, Barusso, 63} Ibs, 4os 6d, and Australian s1s 6d, al 


Bilispayable .... 13,426 .. 66,014 | ex ship per 406 Ibs. Very firm conditions prevailed in the floating 





Sun. creditors, &e. 509,675 .. — 114,937 Insurance, &c.... 16,44.. + 2432 | and forward cargo section, sellers being reserved in face of higher 
a bank de- 409 .. + 1,467. ee 194,001 .. — 25,971) cable advices from the United States be Argentina, due largely 
Unclaimed divs... 5,357 .. + ‘968 «on hand........ 197,463 .. — 76,303} to adverse crop reports. A fair business transpired in white 
Debenture _in- wheats, but buyers generally were reluctant to follow the upward 
one oe ss *. tm movement, as available supplies appear adequate for present re 
Benefit fund...... 926..— 859 quirements. Sales include steamers of Australian due at 49s 94; 
Reserve.......... 400,000... .. | May bill of lading 49s 3d to 49s 6d, August sos gd, choice white 
Socstel sommve > suttens >> — rons | Karachi, August, 48s 4}d te 48s 6d, Barusso, 63} Ibs, July, 475 
an * eepocmempee | ———  ——-_ | and Rosafe, 63} Ibs, on passage, 48s 44d per 480 Ibs. Maize cargoes 

Total ........ 5,180,600 .. — 181,588, Total........ 5,180,600 .. — 181,588 | active and dearer on improved inquiries from the Continent and 
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mi America. Plate steamers, afloat, sold 33s 6d, June-July 
aad July-August 34s, November-December 348 6d to Bs valine 
Novorossisk, afloat, 335 6d, white South Russian, July, also August- 
September, 358 per 480 lbs, and a cargo of Azov Black Sea barley, 
afloat, at 335 6d per 400 Ibs. Flour prices were further advanced 
in sympathy with the wheat position, with a fair business in force. 
London standard straight run quoted 41s 6d, patents 43s 6d to 

s 6d, town whites 41s 6d per sack, delivered in Metropolitan 
grea. Imported in better demand and firmer. Manitoba patents 
range from 39S 6d to 415, and Australian sold at 36s 6d per 280 lbs 
ex store. Barley, English, quoted at 11s 3d to 12s 6d per 112 lbs, 
free on rail. Imported firmer. Californian 558 to sos, and Chilean 
prewing 50S to 528 per 448 lbs, ex ship. No. 3 Canadian Western, 
ex ship, 348 94, Karachi, ex ship, 348 od, ditto, landed, 36s, Plate 
ex ship, 348 94, Russian, landed, 36s, all per 400 Ibs. Oats steady. 
Plate, f.a.q., ex ship, 218, ditto landed, 22s 3d. No. 2 Canadian 
Western, ex ship, 25s 9d. Difto, landed, 27s. No. 2 Canadian feed, 
janded, 248 9d per 320 lbs. English ranges from gs 9d to 118 3d 
per 112 Ibs, free on rail. Maize irregular. Plate, ex ship, 34s gd 
to 348 6d as to position, and landed 36s 6d per 480 Ibs. Millers’ 
offals firm. Broad bran quoted at 7s, ordinary 6s 3d, middlings 
& gd to 9s, fine ditto, 10s to 10s 3d, bags included ex mill, light 
oats 6s 3d, powdered oat husks 7s 3d, feed oatmeal gs 6d, ground 
oats 128 per cwt, free on rail. Oatmeal quiet. London made, flaked, 
iss, rolled oats 16s 6d, medium and fine cut 16s 6d, coarse and 
medium pinhead 16s 6d, ordinary Scottish oatmeal 17s 6d to 18s 
per cwt. 


COMPARATIVE AYERAGES OF GRAIN. 


The following table gives the estimated sales of home-grown wheat 
during the harvest year 1923-24, 1922-23, 1921-22, and 1920-21 :— 
I Sere ce aete Serena stir Meet entice 








| 1sa5-1904| isa. 1825 1921-1922.) 1920-1933. 
LL ' 
Estimated sales of home-grown wheat—| Cwts. Cwts. | Cwts. | Cwts. 
Lweek t0 JUNC 28...ccccccececcceceees:| 44,675 | 68,871 | 46,774 | 21,734 


43 weeks to June 28 sesserereeeeenes cess «12,570,640 15,563,204 |12,061,618 |10,706,108 
siseseiatadicaicmaasihts W seikipaeepsatilamsiaE haianisathicintpiiassiaal enistimeitinipibasaintie 
| | | 

Average price of English wheat per) s d= 28 4 8s @ s d 

owt... | Nn 5! 12 4! 209 | 18 43 


“The following is a statement showing the Quantities Sold and the 
Average Price of British Corn in the past two weeks, and for the 
corresponding week in each of the years from 1920 to 1923 :— 


ees eeeeesenereee eceeeeecccccoces! 
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QvaNTITIEs SOLD, | AveRace Price PER Cwr, 


ne 
Oats. | Wheat. | Barley, | Oats. 





Wheat, | Barley. 





1924, | Cwts. Cwts. Cwts. edi a: eda 
June M1 sesee.| 55,982 5,209 7,535 | n 3} ni 9120 
June 28......| 44,675 1,252 7,587 5 | 10 8 | 10 0 

| 
1920 ., 28,221 2,957 7,162 | 196 | 2% 8 | 23 4 
192), | 37,611 9,675 12,452 2011 | 11 8 | 1310 
1923 seseeeeee| 63,669 6.614 6.727 23> usb; ng 
1983 sorecoeeee| 117,946 16,662 1048 | 1011) 87) 109 








IRON, STEEL, AND COAL. 





Our Middlesbro’ correspondent’s report, dated July 3rd, is 
‘s follows :—Pig-iron: There is no improvement in the pig-iron 
market. Meantime prices are weaker, and No. 3 Cleveland G.M.B. 
is nominally 88s 6d per ton, with East Coast mixed numbers hema- 
ule at g6s 6d per ton. These prices, however, might be shaded for 
prompt business. Manufactured iron and steel: The steel trade 
's also in a rather unfavourable condition, and makers complain of 
ack Of specifications. Prices, however, remain unchanged : Steel 
“up plates, £10 5s; steel ship angles, £10; iron bars, £12 105; 
steel rails, £9. Iron ore: There is very little business doing in 
“Telgn ore, as consumers have fairly large stocks, and sufficient 
Se forward against old contracts. The nominal price of best 
Bilbao rubio remains at 238 per ton c.i.f. Tees. 


ES 


Our Sheffield correspondent writes:—The state of depression 
which developed in the iron and steel trade a short while ago has 
both deepened and widened, and the condition to-day is un- 
Tee edly the worst that has been experienced in recent years. 
\ en is reflected in the wholesale fashion in which the 
“arge steel plants of the district have been set down for stock- 
‘axing. — Where this latter operation is not being carried on a number 
taetane have had to be stopped in Sheffield, Lincolnshire, and 
“es s tor want of orders. There being no sign of a revival in 
nos,» the outlook is such as causes widespread anxiety. The 
“af acters Pig-iron, mild steel billets, and rolled and forged 
leudalicne ‘at iron, besides ‘several minor branches of the trade. 
- wasters have found it necessary to concede reductions in the 
as he basic, foundry, and hematite pig. Some large firms in 
pore iets are losing money on their main productions, 
works at Thetunat tok _ x tad and far between. <A _ — 
his material ’ ‘org s ire, has been closed through bac trade. 
0 the pene ene be produced at the current prices, but owing 
he fost e it is not deemed expedient to increase them, 
What, and th Or motor steels, though large, has slackened some- 
there is alert considerable activity in railway work, although 
present on a no building of private owners’ wagons at the 
orders, and mak elgian iron and steel works are busy on home 
during i Nakers are refusing to consider contracts for delivery 
tools, and oe two months. Activity is still fairly general in 
material ie bulla branches of engineering are quiet. fools” and 
Shipbuilders? . ers and contractors are wanted in large quantities. 
the coal iaheieoee are also looking up. The quietude in 
tuel at the pi t has led to the accumulation of stocks of household 

~ pits, and in the absence of revival short time working 








will have to be resorted to at many of them. 
both in the home and foreign markets, 
Quotations per ton at pits are 


Coke is neglected 
and prices are down. 
t :—Best hand-picked branch, 34s; 
Barnsley best Silkstone, 28s; Yorkshire steams. 233 to 248; 
Derbyshire do., 218; Blyth and Pynes, 19s 6d to pire gael ina, 
248 > 25s; rough slacks, 128; smalls, 1 s; blast furpace coke, 
20s Od, 


Our Glasgow corresp ndent writes :—The demand for galvanised 
sheets continues, although there is less speculative buying than was 
the case a few weeks ago. Enquiries, however, come in from 
South Africa, Australia, and the Far East, including Dutch East 
Indies, in good quantities and bookings have been made at /18 <s 
per ton for delivery as far ahead as October/December. © Black 
sheets are also in brisk demand, with prices for export 108 per ton 
higher than could be done quite recently. Apart from. a few home 
and foreign Government orders, no particular interest is taken in 
steel plates and sections, and makers are now occupied clearin 
off work on hand in view of the annual stoppage for holidays and 
repairs. An enquiry is going around for a large quantity of rails 
and fish plates from one of the railway companies. Steel works 
are anticipating a fair number of orders after the holidays on 
account of the good shipbuilding contracts which have recently 
come to this district, the specifications for have not vet 
been issued. In the meantime only very small orders are being 
placed by consumers, to meet immediate r&quirements, and these for 
the n.ost part are delivered promptly. This applies also to bar 
iron makers, and re-rollers who find business very difficult to 
secure, and are slackening considerably their output. The pig-iron 
market is in a depressed condition momentarily, owing to the 
scarcity of orders. Prices are not, however, appreciably lower. 
Tube works are very well employed at present with export orders. 
One order for galvanised tubes amounting to about soo tons has 
just been placed. Among other contracts reported within the past 
week is a large number of buildings for the Anglo-Persian Oil Co., 
secured by a Glasgow firm of structural engineers. 


5 


wiich 


aneeeeene 

Our Cardiff correspondent writes :—Conditions on the Cardiff 
coal market this week have been very depressed. Inquiries have 
been extremely inactive, and it is with great difficulty that even the 
best steam coal collieries have been able to maintain their prices. 
A slump in the foreign demand has affected all the coal exporting 
centres of the country, and the North-East Coast ports are com- 
peting more actively in the South Wales oversea markets. Tonnage 
supphes have been plentiful, and rates of freight are for some 
directions lower than they have been at any period since the war, 
but even this advantage of cheap transport has failed to stimulate 
foreign demand, and there has been a great deal of lost time in 
the coalfield. The generdl position is as bad as it was towards the 
end of June, 1922. The best steam collieries are fairly well stemmed 
under contracts, but for the inferior classes of coal the market 
exceptionally weak, and extensive stoppages of work are fearec 
The following are the current approximate quotations :—Best Ad- 
miralties, 28s 6d to 298; second Admiralties, 26s gd to 27s 6d; 
best drys, 26s 6d to 27s. Black Veins, 26s 6d to 27s 6d; Eastern 
Valleys, 24s to 26s; best bunker smalls, 17s 3d to 17s gd; ordinary 
cargo smalls, 15s to 16s 6d; coking smalls, 17s 9d to 18s 9d; Anthra- 
cite Big Vein, large, sos to s2s 6d; machine made cobbles, 6os to 
62s 6d; French nuts, to 62s 6d; stove nuts, sos to s2s 6d; 
rubbly culm, 15s 6d to 16s; coke for export, 52s 6d to 57s 6d; inland 
blastfurnace coke at ovens, 308 to 358; patent fuel, 28s to 29s 6d ; 
pitwood, ex ship, 24s 40 255 6d. In the iron and steel trade pro- 
duction is fully maintained, and export business is very active. 
The minimum prices of tinplates have not been in reased, but an 
advance is considered probable in the near future. 
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METALS. 
| CEES 
Tin commenced the week with a firmer tone, due to higher 


combined with a good demand, especially for for- 
Later, however, sellers showed more disposition to 
Standard cash sold at 


Fastern cables, 
ward positions. 
press, and the advance was partially lost. 


BARCLAYS BANK 


LIMITED. 
Head Office : 54, LOMBARD STREET, 
LONDON, E.C.3. 


And over 1,750 Branches in England & Wales. 














BARCLAYS BANK (OVERSEAS) LIMITED. 
PARIS: 33, Rue du IV. Septembre. 
oe ao Ca taille 
i Boulogne, Cannes, Cologne, Havre, 
ain anaes Monte Carlo, Nice, Oran, 
Rouen. 
Le Touquet-Paris-Plage (open during the season). 


Aix-les-Bains. 


RY DESCRIPTION OF BRITISH AND FOREIGN BANKING 
= BUSINESS TRANSACTED. 
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£228 1xs to £228 5s to £228 10s, and three months £226 to £225 ss THE COTTON TRADE \es 
to £230 to £228 1ss. Eastern cables reported sales on the basis of LIVERPOOL OFFICIAL QUOTATIONS—June 27, 1924 s The 
£232 c.i.f. At Thursday’s market a better demand prevailed, but ; eauias e 
prices again ruled in favour of buyers. Standard cash sold at | | . | | (Same Period Same Peri ve 
£226 5s to £225 158, and three months £227 to £227 108 to £226 55. gis 2/14 1923, t 
Closing business proved quiet, and tendency of prices barely Description. | j2ia a | a at) SiaSiad de eed 
steady. Standard cash sold at £225 5s, and three months £22¢ piSiz s 3) s 85's 35/35 e5 Zs 

to £226 10s to £226 ss. English ingots quoted at {228 to Sidi BIS'B io A i is 8° 5" — 
£228 10s. Copper slightly irregular, but. easier on balance, with a ee a | a 1d) dj dj dy dj dj ay a 

good business in force. Standard cash sold at £61 15s to £62 1603 1682 1798, igo 15771627) 167| havalioes ass 

to £61 7s 6d; three months, £62 12s 6d to £63 to £62 3s gd. In — ilian ; ie Mia[M | Fr.iG ¥1Ga.ie * as4al Fr. ee er Gd, 

quieter demand on Thursday, and rates again lower. Standard Parahybs, Rio Grande, &c.| .. 15931743 184 ae Bie 111542! 1607; .. 10381263 | 

cash sold at £61, and three months at £61 17s 6d to £61 18s od. Ceara, &0.......sccceeeee.| ++ 1593/1743 1843) .. & 1542/1607) .. O38 1265 + 

The market closed quiet and values weak. Standard cash sold at Bab Paulo .....0-e0eeeeee-| «+ 1618/1668 1718) . 1532/1567] 112.38 )12 


an ; 
Bakellaridis ..........00+- 
Peruvian : 
ROUER. ccccccccsesesoccces 
Moderately Rough........ 
Bm00th ...ccecccereveces 


Fr. |G.t| ror| Gd |Fne|| Fr. tssolicas Gd. Fr. | GF Ga. Raw C 

.. (al 2270 2320 2585 2445 1550'1625|1665 |1425)1500 1625 

. 2100)2310 236) 2465 2885 1510|1600 1760 1675'1875 2200 

.. 2100/2270 23202385 2445 |1550!1625 1710 '1475 1600 1809 Yarns 
My Fr. G F| Gd. |Fne|| MF Fr.!Ga.. MF Fr, Ga - 

aes '2250/2400!2450)| .. 11875) .. | ..° 1400 - 

2s 1850 1950/2000) .. | 1500) 1650 | «+ {12501375 
1793 1843 1918 1943) 1968 1607 1682 1782 |1258 1433 1533 

1843/1868 1968 2043)2193 1607 1682! 1782 1283 1433 1633 


£60 138s gd, and three months £61 12s 6d to £61 165 3d. Electros 
£65 to {65 10s. Strong sheets {g2. Wire bars £65 10s. Best 
selected £64 15s to £66 per ton. Lead quiet at £32 to £29 105, as 
to position. Spelter firm at £31 15s to £21 108, according to position. 
Aluminium steady. Home trade £125, export £130. Ant timony, 
English quoted at #49 10s to £52 10s per ton. 





MES coccccveccscceces 








E 








ee |2100 2200!2350/2450)| .: (1550/1650! .. {1200 1559 in, 
West Indian, BO. anes onee: oe 300 800 2300 ts assobere| 1 .. 1300 
0 sland....| .- 2600 2900)| . -- |2300 2900 
THE WOOL TRADE. African, East, &0. .......+.. (1485 1585 1735 1836 1900 1955 | aa0li vols? 1570 |1059'1225'1425 
‘Mid| FM'GM Fem | ME} Mid|F'M | FGM) \Mid rom —_— 
. ~ a West .....6.- sire F GiPnels'tn 1569) ‘Ga eae oe 11158 1233 
ot lord “Arrespon de itine Thursday awe +] > ast Indian : FGF © Ni|| FGF a © Foy, Ga, Fhe 
Our Bradford correspondent, writing on Thursday, says: The sanenien Utenet Genes...) .. " 1505 1545 1585 ‘hl 


wis .. 112% 
Machine Ginned Broach....| .. 12251265 1305 13451285 1i7s|12i5 1295, 1060/1100 1180 
Mach, Ginned Bhownuggar|1070,1120\1170 1220 1270 1320 | 9-80|1030,1130 | 9°50|1000 1080 
Mach. Ginned Oomra. No. 1/1080 1130 1180 1230 1280,1330}) 9:90/1040/1140  9:80)1010 1090 — 
Mach. Ginned Oomra. No. 2)... 1155 12051255 1305) .. (1015) 10305 19:85 1065 
Machine Ginned Khandeish| :. 10801120 1180 1230 1280|| 940 9-90 1090 9-10} 9°60 1040 Baw ( 
Machine Ginned Comptah..|1280 .. [1320 .. | .. | .. | 11070... : 
Machine Ginned Bengal... .{1045 1085/1125 1165 1205 1245 | 8°55 $55) 975 | S001 840 9-20 
Machine Ginned Soinde .... 1035 1075 1115 1155 1195'1235: | 8:45) 8:85, 9°65 | 7-90] 8:30 9:10 Yaree 


fears expressed in some quarters that prices at the London auctions 
this week would show a serious decline have not been realised. 
The decline, as compared with the rates ruling in May, is really 
quite insignificant when it 1s borne in mind that trade in the 
consuming centres has been stagnant for several weeks past. It is 




















evident that buyers are still confident as to the future of wool Tinnivelly +: -aeis00o0; ree -(1580 1420 1460 >) en sen ° 
values is is strikingly exemplified i: » spirite , American-Scinde/Punjab ..| .. | .. | " Ps es - 
values, and this is strikingly exemplified in the spirited sale at | MrQ Western ....sceses.| <. {1270/1310 1350) .. | . + t245)1185) «. 1006 1045 * 

Brisbane and the activity at the English woo] fairs. Prices in | Western.......... «+ 123012701310 .. | .. we | be free 2 in. 
the country, indeed, are well abdve Bradford ideas, but this seems | Northern .2-.-./ s..scs00-| 2 a EL ol <i Bin 
to have no effect upon the bidding. The tone of this market shows +. Goownndin, Red........| Fr. 1270 tele 1185) .. | «- oo “ Sin. ( 
some improvement, and there is rather more inquiry for tops, but China, Smyrna, 0. -------) 1 2) ss swe 


it cannot be said that the actual turnover is very imposing. Most 
firms are buying for immediate requirements only, and are con- 
tent to leave the future to take care of itself. On the other hand, 
many of the large topmakers are apparently indifferent to business 
at the moment, if it entails any cutting of prices, their concern 
being as to where supplies are coming from if trade does develop in 
the near future. Business, therefore, is being conducted on hand- 
to-mouth lines, and values are not being seriously tested. In the 
yarn trade the recent dullness is still as pronot inced as ever, and 
quotations show great irregularities. It is becoming increasingly 
difficult to keep machinery running, and the accumulation of 
standard fine counts is causing some uneasiness. A little new 
business is being done in crossbreds, but the financial trouble in 
Germany is causing deliveries to be held up and diverted on to 
this market, with the result that some low prices are being accepted 
for immediate delivery. 


MANCHESTER, July 5. 

The slump in raw cotton rates towards the end of the week as a 
result of bearish crop reports has had an unsettling effect up 
trade, but inquiry during the week has been well maintained 
India has provided more orders in light cloths. A feature of u 
terest has been the improvement in bids in grey shirtings, and s H 
more contracts have been arranged for Calcutta and Bombay. For 
China bleached shirtings have again attracted some attention, and 
moderate lots have changed hands in fancies, but very little can 


be done at the moment in grey staples. In small lines business has vas 
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COLONIAL WOOT... 


(FROM A CORRESPONDENT.) 





The fourth series of London sales commenced last Tuesday, and 
it has been demonstrated that the wool position is better than 
manufacturing conditions in Yorkshire have indicated during the 
past six weeks. After a very depressing time, with sagging values, 
the majority looked for decided weakness, but on the whole the 
position is sound with less decline than seemed probable. We 
have felt all along that wool was “‘ top dog,’’ and that Bradford 
especially was taking too gloomy a view regarding the future. 
We readily grant that the position is difficult, the development 
of a worse state of affairs in German finance has upset the calcula 
tions of Bradford houses and been the chief cause of the slight 


ease in wool values, but when all is said and done, consumption is a 
still verv large. Spinners and manufactures are having a struggle ni 
to make prices adequate to the cost of the raw material, this bein e goats 
the rock upon which the trade threatened to break, and the cause of F r e d r 1 kk S S t a d ° — 
the pessimism which has been expressed, but after all the majority a 
are running their machinery, and one way or another are able t os 
carry on. 3 et 

The weeny of wool to be offered in London during the series ani 
is approximately 120,000 bales, and there should be a good selec- paC a 
tion daily right to the finish. The trade is agreeably surprised y 
at the opening results, which clearly show that the position is pd 
sounder than the majority professed to believe. One is apt to take pat ji 


too parochial a view of the situation, and to think that the home Banking and Exchange poe. 
trade is a dominant influence upon values. Such is not the case . 
by any means. and if the Continental trades were in active em- 
ployment, that section would be absorbing more wool than in pre 
war times, thongh they then took by far the major portion of our 
colonial produce. However, the good combing merinos last Tues- 
day sold at prices equal to the rates current at the close of the May 
series, faulty and inferior wools being mostly down 5 per cent. The 
same can be said of fine crossbreds, which sold at a decline of about 
§ per cent., while medium wools mostly depreciated < to 10 per 
cent., according to character. We regard this decline as more 
nominal than anything, and it only needs an increase of confidence 
to bring about a firmer tone at the finish than was revealed at the 
opening. We are satisfied that, although high values for wool 
are making things difficult for spinners and manufacturers. con- 
sumption so far this vear has been larger than last. and anv 
amelioration in the Continental situation would at once bring ¢ ut 
big buying on the part of Germany. and lead to still more active 
trade. 
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a rather freer scale for several minor outlets East and 

bien = t restricted operations have occurred in home trade fabrics. 

et et as a whole welcomes the fall in prices. Quotations in 

feats yarns have been irregular when tested, but fair contracts 

; - been’ put through in medium and fine counts. There has 

. been much done in shipping yarns. Egyptian spinnings have 
ae steady in price, with a moderate turnover. 


(1.) Comparative Statement of the Cotton Trade. 
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ee 3 ta 
| i Previous Weeks in 1924. 

ye |Price, > Sete el ED 

53 | July Price,| Price, Price,|Price,|Price, 

i, | 3, |June/| June |June|June| May 

; (1924.' 26. | 12] I] 4, | 29. 

! aval vil sole wir lndiied 104 fe: 

: Fully Mid. American . .per Ib! 16° ‘37 (1748 | 1837 | 18°23 

a. Raw Cotton iaridis Fully Goo Fair! | 

aS Egyptian ......s0+6 -perlb 22°85 | 2360 | 23:90 | 23°60 | 23°90 | 23:10 

> ams-S0's twist ..ssssecceceeeeeee -POFID| 25 | 254 | 26 | 26, | 264 

3 = Been diesen 7" Son sat | = 3 | 7 | = 3, 

ist (E) BD) cececens | 3 | 

SD ensures a teas aia de’ 

? rs, 116 yds, 16 by 16, 32's and 50's | 37 9 

$3 in erirtings, 75 yds, 19 by 19, 32's and 40’s}40 0 40 640 940 9/41 0 41 3 

33 ‘hin. ditto, 38 yds, 18 by 16,10 lbs........../20 6 20 9/20 104/20 10}| 21 0) 21 0 

50 BBB Sin. ditto, 374 yds, 16 by 15, 84 Ibs. 18 73 18 9/18 1048 10:| 19 01 19 0 
Pin. ditto, 374 yas, 16 by As, Oe Obs: 48! 2 Ot 9 

. (II.) Compared with Previous Years. 

iM 

33 Price,| Corresponding dates in 

- —_ sabi sede ea ai 

a 1924, | 1923, | 1922, | 1921. | 1920, 1919, 

f Ib 1657 ie ate | 812 ahi 21°60 

0 Cotton—-Fully Mid. American ..per . , 77 | 8 ¥ ' 

- ws Bakellaridis Fully Fair | | 

1 Egyptian ............per Mi | 22°85 | 15°90 | 20°25 | 16°00 | 62°00 27°09 

19 Larne—58's OWist ...ceccccercce «per lb 25 23; 203 | 174 | 54 414 

: m= WEWeld ...rccccceee per lb 7 233 | 20 | 164; 50 40 

i — W’stwist (Egyptian) ........perIb| 344 | 283 | 30h | 31 | 9% E54 

; sd}|ed sdjsdesadasad 
32 in, Printers, 116 yda, 16 by 16, 32’s amd 60's |36 0 | 33 6 33 6 32 0,89 6 57 0 
Vin, Shirtings, 75 yds, 19 by 19, 32'sand40’s 40 0 | 36 9 32 Oj 31 6 82 6 56 & 
Hin. ditto, 38 yds, 18 by 16,10 Ibs.....0000. (20 6 | 18 919 0 18 9149 0 34 0 
Sin, ditto, 374 yd8, 16 by 15, 8 lbs .....066 (18 74/17 3/18 0116 9142 6 WH 6 














VEGETABLE OILS AND OILSEEDS. 


Markets all round have been quiet throughout the week, but 
ynerally steady, and showing no signs of weakness. Raw linseed 
\is fully steady around £39 for prompt, and July delivery naked 
, Hull mill demand is only small. But a noticeable feature is 
that for delivery over September-December only ros less than 
rent prices is qucted. Cottom oils are firmer on a_ better 
mand and short seed supplies, refined grades now sharing the 
vance in crude, which latter from Egyptian seed is quoted 
3) los and technical refined /4r. 

In the oilseed section trade in linseed has been on narrow 
es, crushers declining to follow the yecent sharp advance. 
‘late seed, however, continues to be firmly held, and £19 2s 6d 
sellers’ ideas of afloat and for shipment. Calcutta on spot has 
been sold to London at £20 10s, and for shipment £20 15s has 
seen paid. New Egyptian cottonseed offers freely at 412 2s 6d 
‘or September loading, while £11 15s has been accepted for 
‘tober-November. Some trading is reported in soya beans at 
127s Od and £12 8s od, July-August, to Hull. 





| HIDE, LEATHER, AND ALLIED TRADES. 





(BY OUR OWN CORRESPONDENT.) 


auctions held in 
7d to 8§d per Ib, 


_the hide position remained steady at the 
‘tmondsey on Thursday, best ox selling from 
nd se onds Irom s{d to 7§d. Best cows sold from 63d to 62d, 
‘ Seconds sid to 6d. Calfskins remained unsold, with the 
‘“eption of a few heavies, home tanners being afraid to touch 
“mat holders’ limits. Lambs made from 3s 6d to 9s 6d, and 
ts from 4s 3d to 6s each. The South American hide market 
‘S fecovering, and 7d per Ib has been paid here for frigorific ox, 
~ United States buying at 7jd. The frigorific slaughter has of 
HP vie heavy, being 461,000 head up to the end of May. 
Weng look like advancing, but sales made include 20,000 
“01g Fray Bentos ex making 8}d to 88d, heavy Colon 7}d to 
|i and Paraguay ox 7id to 73d. There is little movement in 
ty hides, buyers’ and ‘sellers’ ideas being too far apart. Cables 
coe eh nited States report the Chicago position as weak, with 
t packer hides now selling at 12 cents and native cows at 


, 
» Cents, 


sw! cag tone of the leather market 1s healthy, and quite 
», -UsIness is doing, although the voice of the grumbler is 
» heard in the land. Rumour has it that one large tanner has 
ae ed his prices on his latest list, but this is not general, and 
‘a en able to get their price for most lines of bends and 
4 a run from 12d for dry hide bends to about 3s for 
ualities, “ses, repairers being the best customers for the latter 


t ppet leathers are rather slow of sale, but there is a fair 

la k — In patent, black kid, and _ suédes. Curriers are 

st difficult ay the most up-to-date kip dressers are finding it 

nd the value oi he on, in view of the high price of rough kips 
he boot oa ae finished leather. : 

looked f ae well employed, and a good summer's run 1s 

“@ Torward to. The demand for stout boots is, however, 


til] Doo 2 > 3 
les T, Owing to the lack of employment in some of the big 
“ Strial centres, e 


, 
* 
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OVERSEAS PRODUCE MARKETS. 

Mincing Lane, Friday, July 4. 
arket remained quiet, with but a 
prices showing nochange. Of 


SUGAR.—General tone of the m 
small movement in spot parcels at 
British, Messrs Tate and Lyle’s cubes, 42s 3d to 43s 3d; crushed, 
408 od ; granulated, stoved, 40s 14d; fine and coarse grain, 39s 44d; 
No. 1, 39s 144; No. 2, also London and T._L., 38s todd ; pulverised, 
498 9d; caster, finest, 41s 74d; A, ats 14d: B, 398 6d; yellow 
crystals, spot, 36s 44d; granulated, forward to August, 38s od. 
White Java, spot, 35s 3d to 35s 6d; ditto May-June steamer, 22s 6d : 
June-July, 2ts 6d; July-August, 21s, c.f. and i., London. Czecho 
granulated, spot, 37s; ready for shipment, 258 94; November-Decem- 
ber, 20s €d, f.o.b,, Hamburg. American granulated, spot, 37s 9d; July 
steamer, 26s 3d, c.f. and i., London. J, Dutch granulated, spot, 
36s 9d; prompt shipment, 24s 6d, f.0.b., Rotterdam. Cuban basis, 
96 percent., July, 19s 3d, c.f. and i., U.K. White terminal firm, with 
moderate dealings. August, sold, 22s 9d to 23s 6d ; December, 19s 94 
to 20s cwt. 

COFFEE —With sustained inquiries from the home trade and 
moderate export absorption the market continued firm, especially for 
all the finer qualities. Bold Costa Rica sold, 127s 6d to 137s 6d; 
fine blue, 152s; bold Kenya, 112s to 123s 6d. 

COCOA.—Market steady, but generally quiet on the spot. Good to 
fine red Ceylon sold, 80s to 95s; Accra, F/F grade, June-August, 
done 29s, and October-December, 32s, f.0.b. terms. 

TEA.—Indian auctions totalled 35,300 packages, for which full to 
again dearer prices were secured, competition being active and well 
distributed. Pekoe sold, rs 3$d to 1s 93d; broken orange, 1s 43d to 
2s 24d. Ceylon sales of 25,300 packages soon cleared to a brisk 
demand, at mostly higher prices. Broken orange pekoe sold, 1s 63d 
to 2so}d. China teas steadily held, with a moderate inquiry for the 
finer Keemuns. Java and Sumatra auctions totalled 8,000 packages, 
and with brisk competition prices proved firm to dearer. Pekoe sold, 
1s 34d, 1s 44d; broken ditto, rod to 1s 5d; pekoe souchong, rs 3d, 
1s 3¥d ; orange pekoe, 1s 5d, 1s 7}d; broken orange, 1s 24d to 2s 1}d 
per lb, in bond. 

RICE.—Steady on the part of sellers, but general trade is quiet. 
Two Stars, spot, London, quoted 15s to 15s 3d; 200 tons ditto, afloat 
to Antwerp, sold, 148 9d, c.f. and 1. Unsatisfactory crop accounts 
come to hand from Java, so that inquiries thence for Burma grain is 
anticipated in the nearfuture; also resumption of buying on the part 
of Japan. Spanish is dearer, and No. 3 July-August held for 25s, 
with Italian ditto quoted 22s 6d, c.f. andi. terms London. Japanese 
peas, afloat Liverpool, sold, 19s 3d percwt, c.f.andi. Rangoon bran 
firm, ard July-December quoted £6 15s per ton ex ship terms. 

SPICE. — Pepper steady, but general business moved quietly. 
Black Singapore L.S., June-August, quoted 43d; Lampong, August- 
Octobers sellers, 48d; October-December buyers, 4d; Muntok, 
August-October, 735d; ditto October-! ecember, 8d. Zanzibar cloves, 
spot, 1s per lb. Spot tapioca unaltered. Singapore flake, July- 
August, Havre sellers, 28s ; Penang seed ditto, 24s. Sago flour quiet. 
May-June sellers, 14s 6d. Desiccated cocoa-nut steady; fine cut, 
spot, 37s 6d; medium, 38s 6d per cwt. 

JUTE.—Received rather quiet support, though rates proved toler. 
ably steady. Dundee spinners absorbed fair quantities of new crop, 
private marks, also good natives. Firsts August quoted {28 10s; 
Continental ports, August-September, {27 tos; September-October, 
£27 5s ton. 

HESSIANS.— Generally steady: 10 oz., July-September, 32s 14d; 
October-December, 31s; 8 oz, July-September, 25s; October- 
December, 24s 3d 100 yards. B Twills, July-September, quoted 
82s; bran bags, 56 by 28, July-September, sold 57s 44d per 100 bags. 

HEMP.—Fair interest arises in near at hand parcels, but forward 
positions are very quiet at the moment. grade, afloat, sold 
£39 10s; ditto, uly-September, quoted £39 ros; K ditto, £36 5s; 
L, £35 58; M, £3t 15s ton. African Sisal slow, unaltered. 

SHELLAC.—Quiet. T.N., spot, fair to good, 275s to 280s; August, 
quoted 270s; October, 267s 6dcwt. 

COPRA sparingly offered and firm, with sustained absorption of out- 
side grades on the part of crushers. F.M.S. Straits, April-June, 
Rotterdam, quoted {29 10s; ditto, May-July, sold, £29 8s 9d; June- 
August, £29; July-September, sellers, £29. Dutch East Indies, April- 
June, quoted {29 5s: May-July, £29 2s 6d; June-August, £29. 
Ceylon, July-August, £30 78 6d; South Sea, ditto, £28 10s; Java, 
{29 6s 3d. F.M. Straits, July-August, to Marseilles, {28 5s. Palm 
kernels firm. April-June, Liverpool, quoted {22 7s 6d; May-July, 
£21 73 6d; June-August, £20 16s 3d ton. 

RUBBER.—-Market firmer, with sellers more reserved in face of 
sustained buying. Standard plantation crepe and sheet, spot, also 
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114d ; October-December, 113d to 119d and 113d; January-March, 
— to 113d. To New York, standard estate sheet, July-August, 
sold, ro?d per Ib, c.f. andi. Wild quiet but steady. 

FRUIT (DRIED).—A quiet tone was again the leading feature in this 
market, and in some instances buyers claimed the advantage respecting 
any change in prices. Of currants, Pyrgos, 4-bags, quoted 41s ; }-cases, 
46s to 47s; Patras, 50s; Gulph, 52s; Panarati, 56s; Vostizza, 6es to 
65s; Australian, new 4-cases, 6os. Raisins, Valencia, }-boxes, 38s to 
403; Cape, new, 40s to 44s; ditto, finest, 58s. Sultanas, Greek, 
}-cases, 52s ; Smyrna, boxes, 50s to 60s; Cape, sun-dried, 46s; ditto, 
sulphured, 55s. Figs, genuine naturals, in bags, good, 36s; fine, 38s. 
Only a slow movement takes place in dates, on about former terms. 
Evaporated fruits again dealt in quietly. Californian apricots, 
standards, quoted 72s to 76s ; choice, 85s; peaches, choice, 48s ; extra 
ditto, 50s; fancy new crop, 65s. Apple rings, 70s to 74s. Plums, 
Bosnian, }-cases, 85/90, quoted 30s; 72/77, at 34s; Oregon, 30/40, 68s 
to 708 ; 35/45, at 538; 40/50, 48s cwt. 

CANNED GOODS.—There was a moderate demand for sardines, and 
prices proved genera!ly steady. Portuguese }-flats, 3s 3d to 3s 6d ; clubs, 
38 6d to 48; 12 oz, 5s 6d to 7s 6d; 18 oz, 9s 6d to 11s 6d ver dozen 
tins. Lobster in moderate request and steady, with fancy halves 
quoted 143s. Crayfish, 72s. Salmon, 1 Ib flat reds, labelled, 53s; 
ditto, tall, 45s; 1 lb tall pink, 26s to 26s 6d; and cases of 96 4-lbs, 
278 to 29s percase. Canned fruits in steady request at recent rates. 
Singapore pines, 48 14 lbs, cubes, best quality, quoted, 6s 6d; ditto, 
24 24 lbs, 11s to 11s 6d; slices, 48 14 Ibs, 6s ; Hawaiian slices, 
24 lbs, 14s 9d to 16s 6d. Californian apricots, 24 lbs, quoted 8s 
to 11s 6d; 1} lbs, 5s 3d to 5s 6d. Pears, 24 lbs, 14s to 16s; 14 
Ibs, 8s 6d to 8s gd. Peaches, 24 lbs, 9s 6d to 11s 6d; 1} Ibs, 
6s 3d to 6s 6d. Fruit salad, 24 Ibs, 20s; ditto, 13 lbs, ros 3d. Italian 
tomatoes, 7s per dozen tins. 


OILSEEDS.—Linseed firmer, with a good demand, but closed below 
the best. Calcutta, afloat, {20 12s 6d ; May-June, {20 12s 6d ; June- 
July, £20 12s 6d ; bold Bombay, May-June, {21 5s. Plate, afloat, sold, 
£19; May-June and June-July, {19 1s 3d to f19. Rapeseed firm but 
quiet. Toria, eae £18 10s; Jamba, ditto, £14 10s; and real 
bold Ferozepore, ditto, £18 7s 6d. Cotton-seed quiet. Egyptian black, 
July, £13 7s 6d; September, {12 2s 6d. Sakellaridis, £12. Bombay, 
June-July, {10 7s 6d. Gingelly seed inactive. Chinese, June-July, 
£25 15s. Ground-nuts dull. Coromandel, machine-dried, cae 
£22 15s; Chinese, decorticated, f.a.q., ditto, {21 10s; bold Bombay, 
ditto, {22 5s. Soya beans steadier. Manchurian, afloat, {12 10s; 
June-July, £12 10s. Castor seed firmer. Bombay, June-July, £27 10s; 
Cawnpore, June-July, £26 5s per ton. 

OILS.—Lin irregular, with a good demand. Spot, net, naked, 
40s 6d; July-August, 39s; September-December, 38s 44d; January- 
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July, sold, 1rogd to 1rogd; August, rojd to 11d; tember, 11d to 


iJuly 5, 1924, 


April, 37s 6d. Rape quiet. Crude, spot, 45s; refined, 48s. Castor. 
oil firmer, First pressure, spot, quoted 65s ; second pressure, 63s; ang 
pharmacentical, 70s per cwt, Hull, with London 2s per cwt extra 
Cotton firm. Crude Egyptian, spot, 39s6d; Bombay, 37s 6d; com, 
mon edible, 46s 6d ; deodorised 48s 6d. Chinawood dull. Hankow 


(barrels), 7os; June-July, 64s. Cocoanut firmer. Ceylon, ae 
48s; June-July, 44s 9d; Cochin, ditto, nominally 58s. Soya firm 


Oriental, barrels, June-July, 42s 6d ; bulk, 38s6d. Cod quietly stead, 
English, spot, 348 6d to 35s 6d. Groundnuts quiet. English, crushed 
naked, spot, 46s; deodorised, barrels, 53s. Turpentine easier 
American, spot, 65s 6d; July-December, 65s 6d. Rosin in {i 
demand, and pale grades firm on scanty offerings. American 
grade B, 148; G, 148 34; WG, 17s; WW, 21s 6d per cwt. French 
WW, 17s 6d percwt. Petroleum steady. American, standard white 
spot, 1s 1d; and water white, 1s 2d per gallon. 

TALLOW.—Messrs Colchesters and Woolner write on July 2nj 
as follows :—The tallow market was quietly firm during the wee; 
and prices were unchanged to-day. While the export demand {o; 
some quarters is inactive, for others it shows some improvement. The 
stock in London on June 30th, as returned by the wharves, amounted 
to 11,399 packages, showing an increase during the month of 2,193 
packages. At auction to-day 1,147 casks tallow were offered, and 631 
were sold. Quotations are :—Australian mutton: Fine, 44s 6d ; good 
to fair, 44s to 42s 6d; dull to dark, 39s to 37s 6d; hard, 44s 64, 
Australian beef: Fine, 45s; good to fair, 44s to 41s 6d; dull to 
dark, 38s 6d to 37s 6d; sweet, none. Present shipment from Aus. 
tralasia: Good mixed, nominal. Present shipment from South 
America, 438to 40s 6d. The market letter is unchanged. Town tallow, 
398 6d per cwt. Rough fat, per 8 lbs, 3442; melted stuff, 29s 6d per 
cwt. Quotations are:—Town, 38s 6d, net cash, naked, ex works, 
Country: Frail casks, 39s ; home melted, shipping casks, net, f.0.b, 
good coloured, 40s; fair to dull, 39s to 38s. Bone fat: White, none: 
pale, none; benzine, 35s; melted stuff, 34s 6d, f.o.b. 


METROPOLITAN CATTLE.—Jvty 5. 
British Beasts, per — of oo to sink the offal, Sheep, per aan 
8 8 8 aa 





Beasts—Herefords .... nominal Beasts—Heavy Bulls .. nominal 
Shorthorns .....esece =o we Canadian .......... nominal! 
Devon ...ccccerececs nominal Sheep—Downs (clipped) 11 Otoll ¢ 
Norfolks .cccccsesese +> gi Wools..... socedevecss nominal 
Scottish eosese ° nominal Ewes eeces eeecesecserce nomina! 
Trish ...ccoccccccsece nominal Crossbred ...ccecereee . ; 
Fat Cows .......sse00 Scottish........... - ; 

amb—Downs eecceece 13 Oto l4 





LONDON POTATO MARKETS. —Juvy 5. 


Per Cwt Per Ow 

s a adi si 

English—Epicures........ ll 0 URNS chee ccvessvecseser 1l Otoll § 
Sharpes Express 12 0 Cherbourg’s ........ (case) 7 0 00 


Commercial Times.—Wieeklp Price Currerit. 


The prices in the following list are revised with the assistance of an eminent firm fo each department. 





Farvar. | DRUGB— s 4s 4 | INDIA RUBBEB—Ib—s d 8 d | PROVISIONS— s 4 8 4 | SPICES—Pepper,Ib—s 4 + ¢ 
cocoa“ Daty: British grows Aloe fine E.L, p.cwtl00 6186 8 | Para, fine hard spot 011 28 8 tter—per cwt. Muntok, fair White 0 7} @: 
t d« 6 Cape, tofine.. 40 6 42 6 tation crepe .... 010% 0 0 Irish creamery ....:85 0 194 0 Singapore .. 6 4§ 3! 
9s.4d.foreign 1¢s.cwt. 8 gt -* oe 52 6175 0 Whi 
percwt. .. 46 0 6° ‘ ja . per | ‘ ‘ : ; INDIGO—per Ib— aa eseee = . as om cecece : ' rt 
39 0 46 aa eereceree : sererecececs t 
Oeylon, plantation... Camphor— red vio- wtine ........175 8188 J | Olnnamon-let sors.. 1 1 § 
—a.. 3 ir) , | J refined .... 210 3 0 et to fine........ 60 66 Breer PRE Q acs : Do shesegicveds A OE 9 
ST 6 8 we Oardamom Coen. § : : : ee ; ; ‘ ; pw gotten cocee es S tae : Do 3rd mosssenecess 3 My iF 
OOFFEER—British grown _ Panth ride, china pri? 6 os 6 | Madras, dryleat,good 3 0 4 8 | Bacon, engd.—irish..195 0114 0 Clover Pematbar 22 Oi tk 
a foreign ie aes eine GamBnjmn.Sum.cwt 6/0/68 16/38 Do low to ord .... i ; ; . Danish | esse * or : fonang .... ecooe 2 2 ? 
Do good tu fine ....120 9165 § |  Ollbanam, 00) bere 8688 | deen seni lGmenenc” °°! 
Coste Rica,ord. tomid 9° 0120 9 | fair togood...... 60 $100 0 | alm omit ovsress Hame—Irisa ....... nom Gochinvemall rough 92 6 0! 
Good to + oe 5. | eee o-oo 9 09 | HEM £4 Canadian .....-+--. 95 105 0 Dowormy ---. 00 81 
Oentral eee od, on 90 @ 8F 8 DPC. -..-.... 93 8 American .......... 0 100 u QPAN..... 2.000000, 96 0 O 1 
aaitt Co mnlé ...-- ogi 8 Ot Oasis ....perib 76 7 8 | Maula, July-Set. Lard—Ieish “biadders 66 0 75 0 | Jamaica,ord.togoodi6e 0 175 | 
ordinary. 8 § 2 9 | Aulseed..... WG. Soo 8 | N-Z-high point,fair, pAmericanbores,selb 65 3 €7 6 | Mace .....--...perib #10 3 
Do gd.ordtolowmd % 8115 ¢  ,FeppermintH. a5 56 | JumeAug....... 37 6 Pic oetk is ts | oe Th 2! 
Do mid. to fine ....117 9145 6 | Jian, & tom @ s&s | Scotch ....... 8 2 9 0 | Ohilliee—percws .... 42 6 6! 
OHEMICALS— | DYE STUFFS, &c.— |” Native first mar 9 0 % 0 | paLLOW—per cw. 
citric ....pertb 1 54 1 $2 Galle, China..percwt 60 0 62 6 | — Aug.-Sept 27/120 900 | New Zealand...... 90 8 9 @ mathen ao ot 
aaiiisie one 2a oS Ban BO . | serene mo a 8 6 Cheddars .... 75 0 90 9 of gt EE 
Qante, at “psec 6 6 8 64 Madras, finger ...... 67 6 0 8 Bole mr : ; ‘3 Cheshire ...c00.... 75 0 90 O | co reee careeeees a+ 
Engiish .. 1 4 12 bier, seve. nom | | Sele Be oh ee | __ eoonabenend 64 0109 0 | TAPIOCA—per l— es 
Foreign.......... 1% 1 1 ord.tofair.... 35 6 4 0 Bo 2 Wee * SFE pr i2i—Hngiiah 16 0 17 9 | ET Flake, ‘alr, spot 3% | 
Do ground... A13160 “sae apes ran Do do 1416,,.. 1 44 26 | Tel “sneyaigge ued nee gers EEL 
Ammonia, carb. ton 37 0 38 acoso FF Do do libkap 1 6 8 6 | FLOUR—28 Ibe ang 0 9 | TEATduty 31-34, Britien. 
uriate, White.ton 2 15 31 15 S —— ae nae ae e | pt races mt foreign 4d per Ib-- 
eae te... #5 6 16 @ wrogesees - 8s - ‘eon @ o 1 B pe gut, ot e338 Indian and Ceylon— sd sé 
arsenic, lump.per ton 80 § 85 6 cod, Camapeachy 9 8 sac iare iat) Eee! 3 i animaaraseoe 1 34 1 4 
Powder....percwt. 47 6 50 9 ingwese.S 10 10 _ We ac 6 ¢ @ 8 Broken la.......... 131400 Broken Pekoe .... 1 32 11! 
- — ¢ te wed — ‘ Jamaica.........--- 8 18 Dressing Hides . 1 § : 5 —~ eae 14/0/0 21/10/90 od Nat 4 4 
Bicecine war. .st gag enue etoardemcn BG | Bemeonmallé 3 ef S| French nace: “W'o Hite | Pekostouchong'<: 1 3 4! 
gran. .... . ae é€ 
Do crystals ........ 2% 0 6 6 | FLAX—spot—cif. @ « © 5 | METALS—B. Copper £25 & 8 6a eprom es 6 8 6 Far ued ssPtatd. 2 0! 
Do powder ........ %e6 6 8 SR sseeoeroeo 6128 8 Best selected .... 64/18/0 6¢//9 | SHELLAC—percwt—2 dos d Do 2x » wei 
Oream Tartar— DP cansencoes 117 @ 3 0 Sheeta (strong) .. 92 0 0 6 | Orange, first marks 313 6419 8 Do 2x4 , gi 
ee cere ; % ° U/A Mediamis2 eae | tard |. 60/15/06 6E/27/6 Secon. fair to fine = ‘a : Can'dn Spruce Dis.,, a tt 
assesses FRUIT— eas Lead—Ere.Pig p. vor. 35:10/0 0/0/9 ANGE... ..... Pitchpine, per load .... 8 15 ! 
--»-peros 16 11 Val. selected 23 &@ 2% 8 Soft Foreign.... 29/100 = Garnet, Lac. AC 26c 8 265 0 cece BOS 
fie siaackts 1912 6 1408 “ 4 8 21 0 | Spelier 6.0.5. 1 (a0 3118/0 Buttou—Pure.... 3 ¢ 0 8 Teak, pet dad.teesacsse Of 
Qhblorate, net...... 9 34 0 $ Baplon cases 28 88 | Do van d1s.0/0 328 19.3 1LK S ae a. a6! 
Prassiate .......... 1 0 2 1 Do boxes 1020 33 0 cash ..226/5/0 225/109 | BLUK—perib. 2 American Oak Bds. \, 0 §! 
Do Foreign...... 8 9 618 Do Bicilian boxes 5 0 14 0 | China—Biue Elephant23 0 6 6 Ash oo 
Buiphate ...perton 15 6 17 6 | Do casee 7 6 20 0 | OILS—Fish, perton—& 3 @ —- eererccecece = : . § English Oak Planks . ae 
----perib 116 2 86 Do Mainga cases 0 0 0 0 Beal, pale.. 408 08 eee goaerneses 23 ¥ : Do As a a 
lnc,pr.cwt S79 60 & g boxes 0 9 0 © | Linseed, per ton net, eee TOBACOO— 
Soeen. oan Bree “Aimeria barrels 0.0 0 8  Maked 6.5 seen. 4310 0 @ | dane itsw driidiian 50 6 -o 9 | Duty 8/2—10/4 per ib. Pee 
-¢ -_ deeubeoaees 6180 0% | HIDES—Wet ~~ ar pron, tatncd pers g ; g ; SHELLS—M.-0 -P. per ewt— on ist: 
Canstlc ..............18/176 18/716 pean. 0e | Ootton-seed, crade Manila, bold ...... 85/0/08 8/10) ae at 
: 8 4 & 7% | Cotton crude . 3719 3910 la, 6 Btrips......eceeceee 8 
"a cae 00 @6 6 i Edible refined 4610 48 10 Macassar .......... 9/0/09 13/10 | Kentucky leat— 
white......@89 6 50 6 6 6 @ 9 | Ongon-nat, erade ... qr: 48 0 S7aney segrecoussedliny ae | “Common to fine... : . He 
te ee @ G2 GCL | Palm onsecccccsseseee 87.639 9 | Bombeyeeressscse--600 9100 | Qhigarsccc ccs OOF! 
BulpbateCopper, p.ta. 5/18/6 26/04 3 a3 ‘aanennimenengrts seeee 62 4 70 @ | BUGAR—per ewt duty ile a4, | Borneo and Sumatra toa 
ZiMe, COL... .eeseeees 8 4 618 | Petroim. Oll,per8ipe 1 1 6 6 eS 2 G0 @ | Hewene  ....ccsce eo 16 6! 
Ope Fes ..... ome ee 8 § $112 |  Water-White...... Dt Orne BOM, g | Green cccececccecne O18 T 
Vermillion, Ghinese,p.bS 9 ¢ 0 05 016 | Ol Cakes, Lined. Bog croc | Java cit. white June-July 21/3 | Olparnduty iver a4 i 
eee seas rants 6 8 § 8 | Oll Beeds—Linsecd— Barinap—London— UEPTINE, p.cwt 65 6 @! 
ee ne $62.07 | LaPlata, June-July 19 0 0| Yellow Orystals.... 36 4) 0 0 | Wool 1 & 
oOPRA—pertoncif. 26 4 8 7? & 78; Bombay, p.ta,June-Juiy 21 5 0] Qubes....... ...... 25 43 : | English, Southdown, wehd ~ 
Malabar, May-July nom | | 1b: 
’ 6 53 6 0 | Qaleuttap.tn, June-July 2612 6 Orushed........ .. 0 9 80 | » _ Lincoln hog ‘he. a 
sansneceeecece = S 68 90 | Granulated ...... _ 38 10) 39 4) | Queensland, sod sup. cmds. © 
J ~\eabeens 10 8 @ 6 @ 0 | PORTLAND CEMENT— Orystals, No3......32 0 0 8 | N.8.W. ee 
FM Strate .......... 2810 0 € 184 a6 | English, per ‘on Castor ....0..0000- 38 6 $1 7h) Mody era. it Tt-brd. 50-86 * 
OCOCHINEAL perlb a9 ae | Oi) 0 0 | Medadaandon “: 68 0 65 61 Places. STII 6 32 0 | (0-44) 








\\\ _ i 


apa edie: BE oon 


a. ye Se ee 


Ba 





